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TEXTILE  OFFICERS 
REPLY  TO  CHARGES 
MADE  IN  COMMONS 

Submit  Figures  to  Show  Allega¬ 
tions  of  Maxim'e  Raymond, 
M.P.  Full  of  Inaccuracies 

“GARBLED  VERSIONS’* 

Charges  made  recently  in  the 
Houpc  of  C-ommons  by  Maxime  Ray¬ 
mond.  J\r.  P.  for  Reanharnois-La- 
prairie,  in  a  speech  to  the  House  of 
<’onimons  in  connection  -vrith  condi¬ 
tions  in  the  textile  industry,  and 
more  particularly  at  the  Montreal 
Cottons  mill  in  Valle>"field,  had  no 
foundation  in  fact  according  to  state¬ 
ments  made  public  by  G.  Blair  Gor¬ 
don,  managing  director  of  Dominion 
Textile  Co.  Dtd.  and  of  Montreal 
Cottons  Ltd.  and  W.  G.  E.  Aird,  gen¬ 
eral  manager  of  the  latter  company 
during  the  past  week. 

.Mr.  Raymond’s  speech  was  deliv¬ 
ered  in  a  motion  for  second  read¬ 
ing  of  a  bill  to  amend  the  Com- 
)>anies  Act  1934,  one  of  the  objec¬ 
tives  of  which  is  to  permit  the  Sec¬ 
retary  of  State  to  ascertain  that 
companies  enjoying  the  protection  of 
the  customs  tariff  arc  not  guilty  of 
abuses  and  are  not  exercising  the 
powers  and  privileges  granted  them 
to  the  detriment  of  the  public  a.nd 
the  workers.  In  the  course  of  the 
.speech,  he  charged  that  labor  con¬ 
ditions  in  the  textile  industry  con¬ 
stituted  such  an  abuse  referred  to 
and  made  specific  chargc.s  of  low 
wage  conditions  at  the  Montreal  Cot¬ 
tons  mill  in  Vallcyfield. 

Allegations  Old  Straw 

Refuting  in  detail  the  charges 
made  by  Mr.  Raj-mond.  W.  G.  E. 
Aid,  general  manager  of  The  Mont¬ 
real  Cottons  Limited,  said  in  part: 
•'Mr.  Raymond  has  attempted  to 
blackguard  all  Canadian  indu.stry 
.and  an  particular  the  textile  indus¬ 
try,  including  Dominion  Textile 
Company  Company  Limited  and  The 
Montreal  Cottons  Limited.  He  'has 
tried  to  make  the  prosperous  city  of 
Vallcyfield  appear  impoverished  and 
desolate.  It  would  be  a  very  grave 
matter  if  these  charges  were  true. 
But  the  charges  arc  a  tissue  of 
garbled  versions  and  misstatements. 
Their  effect  is  to  do  a  serious  dis¬ 
service  to  Canadian  workmen,  Cana- 1 
dian  industry  and  the  credit  of  the 
citizens  of  Vallcyfield.  It  is  almost 
hopeless  to  deal  in  a  logical  way 
with  what  Mr.  Raymond  has  said  of 
this  company  because  the  things  he 
has  said  are  so  lacking  in  logical 
presentation.  But  to  keep  the  record 
straight,  the  following  observations 
seem  necessary: 

“Wc  have  often  invited  and  even 
(Continued  on  Pago  4) 
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Federal  Government  Succumbs  to 
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Ottawa  Bureau  The  Financiat  Time* 

Ottawa. —  Amendments  are  being  [  of  60  cents,  there  has  been  a  reduc 
made  to  the  government’s  agricul-  |  f'on  in  the  pajments  to  bo  made  uu 


BIG  FUTURE  FOR 
C.P.R.  IS  SEEN  IF 
PROBLEMS  MET 


tural  program  which  will  reduce  the 


dor  the  acreage  bonus  plan. 


At  a  Bitting  of  the  Board  of  Trann-  ABITIBI  SEEKING 

port  Commissioners  to  be  held  ini  .  ^  ^  mmm /sw* 

Quebec  City,  Monday,  It  is  expected  I  A 

that  an  opportunity  will  be  provided  '  <a  v  vlTll  llvlTIlOLi 


.  ,  .  ,  .  ,  original  scheme  was  to  pay  $3.50  In 

bonus  to  be  paid  on  an  acreage  ba-  townships  whoro  the  yield  was  from 
sis  and  will  increase  the  amount  of  zero  to  5  bushels  an  acre,  $3.00  up  to 
the  initial  payment  on  wheat  from  ten  bushels,  and  $1.00  up  to  fifteen 
60  cents  to  70  cants  a  bushel.  The  bushels.  In  tlie  new  arrangement 
urgent  demands  from  the  West  the  payments  are  $2.00  up  to  four 
succeeded  in  effecting  this  re-ar-  bushels  an  acre.  $1.50  up  to  eight 
rangement.  With  the  initial  pay-  eight  bushels  and  $1.00  up  to  13 


CAPITAL  DISCOURAGED  of  oents,  basis  ,\o.  l.  Fort  bushels. 


William,  jirovision  is  made  that  not  tliese  pa>tncnts  will  be  made  in 
TsvaG^H  "locc  tliaii  5.000  bushels  will  be  re-  “emergency”  years  and  1939-40  is 

laxataon  Policy  of  Soakii^  the  considered  an  “cmcrgcncv-  year. 

lAtC"  Having  iLnCCt  or  Ke-  farmer.  A  penalty  of  ten  cents  a  A  further  provision  Inserted  is  that 
larding  Enterprise  and  In-  bushel  on  all  grain  delivered  to  the  in  a  year  which  is  not  designated  an 
creasing  Unemployment  board  by  a  farmer  if  lie  sells  more  “emergency’’  period,  but  ■where  135 


ij  jliUn  11  At  a  Bittiflg  of  the  Board  of  Trans-  ADlllDl  JLLA111U 

aa  w  n  v  fliwu  fu,  port  Commissioners  to  he  held  ini  «  ^  ^  m  s  w  .a  mm 

ms  been  a  reduc-  DpADI  TMC  MCT  Quebec  City,  Monday,  it  is  expected  A 

ts  to  be  madeuu-  1  It  vDliUlilO  lilLl  1  that  an  opportunity  will  be  provided  '  at  Vt/ITII  llt/lTIlOLi 

onus  plan.  The  _  for  ’Wilfred  Lacroix.  Federal  Mem-  _ 

IS  to  pay  $3.50  in  c-  c j  j  o  ei.  n  her  for  Qucboc-Montmorency.  to  fol-  Joint  M^^tinv  of 

he  yield  was  from  SuP  Wward  Beatty  Shunt  Pes-  ,ow  up  his  request  made  in  the 

ti  acre,  $2.00  up  to  simism  at  Annual  Meeting  House  of  Commons  for  an  Invest-  v-omnunees  Autnomes  Ap- 

1.00  up  to  fifteen  of  Road  igation  of  telephone  rates.  In  the  proach  to  Bondholders 

new  arrangement  _ _  House  Mr.  Imcrolx  declared  that  - 

$2.00  up  to  four  cm  nun  PMVCirAlIV  there  should  bo  a  flat  reduction  of  WOULD  AGREE  ON  PLAN 

i].50  up  to  eight  rnioiii-Al^I  twenty-five  per  cent  in  all  charges;  _ _ 

$1.00  up  to  13  - ; -  ho  emphasized  long  distance  and  cx-  Which  Would  Keep  Sharehoid- 

ihe  original  plan  Looks  for  Earnings  of  Company  change  service  charges.  j  r,.edi*rt„  *u-  p;-. 


During  Balance  of  1939  to 

Compare  Favorably  With  Last  misrepresentation  of  facts  —  cither  j 
Year  for  political  purpose.^  or  becau.so  of, 

-  Inability  to  interpret  the  company'.s  I 


ers  and  Creditors  in  the  Pic¬ 
ture  and  Secure  Bondholders 
Their  Full  Rights 


larding  Enterprise  and  In-  bushel  on  all  grain  delivered  to  the  in  a  year  which  is  not  designated  an  -  Inability  to  interpret  the  company’.s  I  Toronto  Bureau  Tha  Financial  Timea 

creasing  Unemployment  board  by  a  farmer  if  lie  sells  more  “emergency”  period,  but  ■where  135  Given  a  sound  policy  of  climina-  financial  statement  The  Financial  I  Toionto  ITrst  definite  step  to- 

_  than  the  5,000  luishcls  to  the  hoard,  townships  of  a  province  have  a  crop  tion  of  unnecessary  railway  dupli-  Times  understands  that  the  Bell  j  wards  agreement  of  all  interests  to 

IT  has  become  increasingly  evi-  'i’i  11  be  imposed;  he  may  be  inipris-  failure  through  drought  or  grass-  cation  and  reasonable  control  and  Telephone  Company  will  welcome  an  ;  a  new  plan  of  reorganization  for 
u  *  oned  up  to  a  month.  A  comuicn-  hoppers  or  where  50  townships  in  taxation  of  competing  firms  of  trans-  opportunity  to  present  figures  In  lAbitibi  I’ower  &  I’aper  Co.  was  made 

I  (lent  m  recent  weeks  tnat  uncer-  provinces  suffer  similarly,  and  port,  tho  Canadian  Parific  Railway  ‘'’eir  proper  light  and  thus  clear  the  this  week  and  can  quite  possibly 

I  tainty  as  regards  the  business  future  extended  to  the  East.  where  the  yield  per  acre  is  less  than  could.  Sir  Edward  Beatty,  chairman  a'''-  Jn  ’•’at  respect  if  is  felt  that  |  lead  to  postponement  and  eventual 

is  not  due  alone  to  the  direct  in-  While  the  initial  payment  ha.»  five  bushels  an  acre  a  bonus  of  $3.50  and  president,  indicated  to  the  an-  ’t*®  Inquiry  would  have  advantages  i  dropping  of  the.  present  plan  for 


is  not  due  alone  to  the  direct  in-  While  the  initial  payment  ha.'  five  bushels  an  acre  a  bonus  of  i 
fluences  of  the  European  situation  been  raised  from  the  original  price  an  acre  will  be  paid  to  farmers 
a.nd  fears  of  war,  but  also  to  the  I  T  ~ 

attendant  economic  pressure  as  well  I  m  §  4^  /  0/ 

as  to  unbalanced  budgets  and  in-  1331^  KS  I  3ICl  /A  /c^ 

creasing  taxation  which  arc  dis- 

conraglng  normal  indu:.triai  activity  !■  Im  ^QQ  Q 

and  the  investment  of  capital.  The  ^ I in  I  QXSS/  I  4r  O  O 

attitude  of  business  in  the  L'nited  |  _ _  ^  ^ _ _ 

States,  which  is  reflected  in  this  Compares  With  Only  10.70 1  - 

country  because  of  comparative  con  „  p  ,  Profits  C.  I.  L.  Expanding  Its 

ditions,  was  expressed  this  week  at  p j  i  .  i  “Fabrikoid”  Plant 

the  annual  meeting  of  the  American  raiO  m  |  Canadian  Industries,  L'd  .  i 

/Chamber  of  Commerce  at  Washing-  Paid  Kv  rbartared  undertaking  an  cMrnsiv 

ton.  Pre.'ident  George  Davis  and  ,  J  “J  Vi-narierca  i  program  of  plant  expansio 

other  speakers  called  oti  the  govern-  Bftnks  IncrCSSCu  Ovcr  100  i  a.nd  replaocment,  at  its  Vf 
ment  for  tax  relief  while  blaming  P.  C.  in  10  YcarS  coM%fro';opo!'Th^^^^^^^^ 

New  Deal  policies  for  the  failure  -  vent  recovery  system  is  hem 

of  capital  to  flow  freely  into  iudus-  ®  extended  and  in  this  romipf 

try  President  Davis  outlined  seven  h  inancial  Times  show-  present  building  I 

try.  rresitlent  Dav  s  ouUinrrt  ocvcu  ,^3,  3,  percentage  of  direct  taxe.s  „„Hifll1v  rehniit  and  r, 


nnal  meeting  of  shareholders  this  ••’®  standpoint  of  both  the  judicial  .'ale.  Acting  on  behalf  of 


Compares  With  Only  10.70 , 

Per  Cent  of  Net  Profits  C. J.  L.  Espandine  It. 

Paid  in  1929  j  Fabnkold  Plant 

_ _  I  Canadian  Industries,  L'rl  ,  is 

Taxes  Paid  by  Chartered! 

Banks  Increased  Over  100  I  and  replacement  at  its  'p'a- 

Pf'  i  brlkoid"  plant  at  New  Toron- 

.L.m  10  Years  ,^150  000.  The.  soi- 

_  rcrovery  system  is  bring 

A  survey  presented  m  last  weeks  extended  and  in  this  Conner 
issue  of  The  Financial  Times  show-  present  building  Is 

rd  that  a  percentage  of  direct  taxes  partially  rebuilt  and  rx- 

pald  hy  a  representative  group  of  tended 
industrial,  public  utility  and  mer-  ' 

chandising  companies  in  Canada,  to 

net  earnings  after  all  charges  had  D fjf 
increased  during  the  past  10  years  ^  v^f 

by  over  130  per  rent.  Actual  taxes  TVvv^C 

paid  bv  the  group  increased  during  M. 

period  PV  oho,,,  ,.T.  per  FOUgkt 

Increase  in  the  percentage  of  - - 

taxes  to  net  earnings  for  tho  9  Discriminatory  Feature  Is  Pro- 

chartered  banks,  exclusive  of  Bar-  tested  by  Business 

clays  Bank,  for  which  no  figures  .  . 

arc  availablp,  has  been  even  L.eaaers 


objectives  of  the  t  ’hamber: 


dUscourage  investment  in  both  estab¬ 
lished  and  new  enterprises. 

“3.  Abandon  unwise  public  .spend¬ 
ing  policy. 


week,  look  forward  with  a  greater  j  company  and  the  public  it  serves, 
measure  of  confidence  to  the  near 
and  distant  future,  than  can  railways  ^  Af)Dff  I7I/^IlDrC 

In  the  majority  of  other  countries  j  t  IIjUKIjU 

Prospects  for  1939.  Pir  Edward  I  pnP  NF WQPPINT 

said,  are  obscured  by  the  unsettled  I  rwll  llli  f T iJl  lllll  1 

I  in terual iona  1  T.itual.ion  but  he  f-aw*  I  w  \Y 

I  some  bright  spots  In  the  outlook,  es-  |  I  iK  M  I  y  KM  I  I  M  If 

I  pecialiy  In  the  wheat  growing  situ-  IJlIxljlil  mJmjI  1  1j1i 

atinn  in  the  West.  There  was,  he  I  - 


!  committees  for  the  general  creditors, 
i  preferred  aud  common  shareholders, 
j  R.  G.  .Moeeb,  K.f.  has  given  assur¬ 
ance  to  H.  .1.  Symington.  K.C.,  c.halr- 
!  man  of  the  Bondlndders’  Protective 
oramittre,  that  ilio  creditors  and 
shareholder.^’  committee  nro  unani¬ 
mous  In  their  w  illingnpss  to  co-op¬ 
erate  fully  to  bring  .about  a  fair  and 
I  equitable  rc-orgauization  of  the 
I  company  and  would  gue  unqualified 


stated,  hope  for  some  recovery  of '  Gains  Both  in  Production  and  i reasonable  plan 
craln  nriro=:.hnvo  nrDv:.iiinc  I.,,.- 1  ^  ..  t  .  which  would  provide  full  security 


Consumption  Over  Last  Year 
Indicated 

STOCKS  AT  NORMAL. 


paid  by  a  representative  group  of 


’1.  Remove  tax  dete-renU;  which  industrial,  public  utility  and  mer¬ 


chandising  companies  in  Canada,  to 
net  earnings  after  all  charges  had 
increased  during  the  past  10  years 
by  over  130  per  rent.  Actual  taxes 


“3.  Modify  la.w.s  relating  to  the  is-  paid  by  the  group  increased  during 
suing  and  marketing  of  private  .sc-  ’ho  .same  period  by  about  135  per 
curltics.  cent. 

“4.  DLscontinuc  government  com-  Increase  in  the  percentage  of 
petition  in  private  enterprl.se.  taxes  to  net  earnings  for  tho  9 

“5.  Abandon  monetary  manipula-  chartered  hanks,  exclusive  of  Bar- 
tions  and  modify  the  policy  of  aiii-  clays  Bank,  for  which  no  figures 
flciaUy  /'.heap  money.  arc  availablp,  has  been  even 


tested  by  Business 
Leaders 


grain  price.s  above  prevailing  low  Consumotion  Over  Last  Year  ,  '  ,  l”^®"de  f  ill  security 

levels.  Another  encouraging  fca-  “or  bondholders  and.  at  tie  same 

ture  he  referred  to  was  the  contin-  Indicated  time,  recognize  that  the  equity  hold- 

ued  steady  expansion  being  shown  i  should  have  an  opportunity  to 

in  the  mining  industry.  STOCKS  AT  NORMAL.  .  share  in  the  future  prosperity  of 

“It  Is  not  easy.  i„  ‘the  disturbed  i  - —  '  i J'T 

conditions  of  the  time,  to  offer  de- 1  <  anadian  newsprint  production ^ 

pendable  forecast.'  of  the  future.  It  ,  figures  for  April,  to  bo  issued  in  ‘ 

Is  impo.ssible  to  hope  for  a  ma.ior  about  a.  week,  are  expected  to  show  I  -Meanwhile  the  Bondholder,  Dp 

restoration  of  normal  business  ac-  a  gain  over  like  1938  month,  first  Im- ! 

tivlty  in  any  country  iintii  griin  al  prnvement  on  the  coraparati\e  basis  j  Hf-^Vton  continues  1o  alia,  k 

peace  between  nation.'  is  co-lablisli-  this  year.  The  increa,se  will  be  due.  jl’®  plan  for  judicial  sale  and.  g.. 
ed.  The  effect  of  the  uncertain  in-  so  much  to  incrca.sed  demand  Ing  further,  questions  fh,'  motive.-, 

ternailonal  position  has  been  ospe-  as  to  fact  that  a  year  ago  the  Cana-  "J  the,  recently  appointed  chairman 
cially  marked  on  this  conlincni.  fl'®'’  industry  was  inaugurating  its  ®f. ’•’®  Bondholders  Protective  i  om- 

tir  •_  >  iiolicv  of  dnislic  rurlatlniPDf  in  mil]  niittco,  ii.  .1.  S^'jniinpt.oii,  j\.^^  . 

"In  our  passenger  business  In  l’""',''.'"  ur.isnc  lajrianmcnT.  in  mm 

particular,  international  travel  over-  '®  •’'''nK  inventories  In  this  conne.-tlon  an  Interesting 

seas  cannot  but  reflect  pre.sent  dhs-  under  better  control.  angle  to  the  Abitibi  sitilation  a.s  .• 

tiirbances.  Great  expositions  are  In  April,  of  last  year,  output  was  n®w  stands  is  seen  in  financial 
being  held  in  ,\ew  York  and  ,San  -®®  "34  tons,  which  was  a  decline  of  circles.  This  is  the  close  lies  th.Tt 
Francisco  this  year  and  these  events  -3.'3';5  from  tho  1937  month.  This  nx'st-  between  the  Royal  Securities 
may  liring  alioiit  an  increase  in  do-  y®®®,  production  has  been  steadily  f  orporalion.  of  wTiich  the  chairman 
nirstic  travel  in  the  I’niled  States,  making  a  better  comparative  show-  of  the  bondholders’  committee,  is  a 
Every  effort  will  be.  made  to  attract  March  output  of  330,648  senior  executive,  and  the  Beaver- 

.somr  of  this  business  to  Canada  and  ’®®®  ®®’y  below  tho  1938  brook  interests.  It  is  pointed  mi' 

your  cnnipany  is  participating  with  ™®n<f’-  A’  ’h®  ®nd  of  March,  last  that,  should  the  plan  for  foreclosure 
the  Iranscontincnial  railway  ays-  y®®’’*  npwsprint  stocks  were  145%  of  of  AbitibI  ho  consummated  and  the 
lem.s  of  the  Fs.  ju  special  rates  for  ®®f’’’®l.  which  resulted  In  start  of  Royal  Securities  Interests  obtain 
this  purpose.  '  It  is  expected  that  •^•’®  d''®®*'®  operating  schedule  cur-  what  would  probably  amount  to  a 


that  noli  ''■®''d'-!  meeting  of  the  Canadian  Manufac-  I'n®-’’  'h®  sliniulus  given  to  the  gen- 1  ^  ^  ^ 

‘  P  24’,^  cents  of  the  hank  shareholder’s  jturer.s’  Assoriation.  on  May  12.  ' !  ®®u®umpiion  was  fall'i 

the  wrong  dollar  xvas  paid  out  in  taxes  to  va- i -nnsirisrahio  rrltici.^m  of  the  'ry  affects  our  traffic  fax orably.  1  he  i  „ 


important  paper  industry  suffers  to 


“6.  Modify  banking  law.s  to  per-  greater  during  the  same  period,  fig-  nv  TUIC’  r'  M  A  !  vnur  conipanv  is  participating  with  ’’f’®”*!’-  At  the  end  of  March,  last  that,  should  the  plan  for  foreclosure 

mit  greate.-  freedom  of  private  ,n  tires  compiled  from  the  annual  re-  ACTION  BY  THE  C.  M.  A.  i  ip/nMontincnCd  I  s  year,  newsprint  stocks  were  145%  of  of  AbitibI  he  consummated  and  the 

1  at, ve  ,n  underwriting  .security  ports  of  the  bank  .show,  being  in  - -  ^  Xs  0  ";^^  S  in  'necia  r^^  •'esulted  in  start  of  Royal  Securities  Interests  obti.i,, 

r.  r  the  neighborhood  of  320  P®r  cent .  Although  the  new  Quebec  rorpor- ]  J®"’’  ^  tho  drastic  operating  schedule  cur- 1  what  would  probablv  amount  o  a 

vPsLatfo'^s  through  tatlment  in  April.  At  present,  stocks  controlling  interest  In  Abitibi,  this 

Sion  and  'h® '”®'”®nts  of  l|io  provin-  .timul.Mc  normal,  and  from  now  group  and  the  Beaverbrook  group 

iXn  fndns™v  and  t ride  ”  ’''‘•®.  approximately  100  per  cial  legislaiure.  with  no  ..pportnn-  ®  “  on  operations  are  likely  to  foll.iw  would  between  them  control  Pric.- 

If  ^  closely  actual  demand,  as  represent-  Bros.,  Abitibi  and  Mersey  Paper 

Busing  in  Need  of  Total  (axes  paid  by  the  chartered  business  and  finanrial  imcresls  af-  ®t  (  anada  remain  disturbed  and,  in  ^y  shipments.  with  a  combined  newsprint  eap.icitN 

Some  Encouragement  banks  during  the  year  1938  amount-  fcctcd  have  been  more  aroused  over  p®®’®  rrspec  s.  depre.'.sed.  .Manufac-  ,u-  m.-rtpr  of  this  of  about  1  000  000  ton.s  annually 

Spokesmen  for  American  hanks  ed  I®  $1914,313  which  compar^  with  the  principle  of  the  la, cst  tax  mcas-  I’’;;!;” ^  .vea'^r^twsprint  stieKTwe7e  ^ricrBrotheJris  reco^^^^^ 

*  J  .1  J  -  *  J  _  u  aggregate  net  earnings  ol  $14,348.-  ure  tiian  over  any  recent  taxation  sdti.-f.ictoi.x  xnlunie  in  most  lines.  1,.  ,.nn,ni«fp  tnvcturirv  of  the  lowest  cost  nrndneers  on  ih. 

,ta  ed  that  existing  private  and  pub-  for  j,ro„p  in  the  .same  year,  action  by  goverpinrnial  bodies  'Ihn  mining  indu.slry  continues  to  P  ‘  ’  continent  and  Morsel  i.vvirtur  of ,  1.- 

hr.  credit  facilities  were  ample  to  This  tneiins  tha^t^  taxes  paid  were  j  against  busine.ss  organizations.  nf'irv  o  (  onsumptlon  of  newsprint  in  the  location  of  its  mill,  enjoys 

meet  the  needs  of  the  country.  The  equivalent  to  .>4...)  per  cent  of  net  j  current  di.scu.ssions  in  bu.siness  ^  l’nited  States  has  been  holding  up  stantial  freight  differential  I'otii  m 

president  of  the  American  Federa-  ®®-tnings,  after  taxes  and  wi  ite-oH.s  1  rjp,,|cs  indicate  that  at  the  annual  ’  .  ^  *  .*  ,,  ’*  relalivcl.v  well,  and  April  figures  will  1  the  U.S.  and  overseas  market:;.  Sm  li 

tion  of  investors  declared  that  poli-  hank\lr"ehoIdm-’s  iraV’b  i  dnfJs  a ^  when  a  tie-up.  it  is  suggested,  would  pl.u  c 

4i  .  I  -  4U  t'®’’-’®  of  the  hank  shareholdei  s  turer.s’  Assoriation,  on  May  12.  ^  !  cousumpiion  was  falling  off  rapidlv.  these  U.K.-r’anadian  groups  in  1 

ca  ag  g  es  w  ’■®  ®n  e  wrong  dollar  was  paid  out  in  taxes  to  va-  considerable  criticism  of  the  late.st  Overseas  exports  of  newsprint  in  strong  strategic  po.-,itiou  in  tin 

track  in  excusing  the  destructive  rious  governments  last  .vear.  Quebec  tax  measure  will  he  voiced, ' ♦."Upril  will  not  make  a  verv  good  newsprint  industry 

pea.  that  they  were  soaking  the  Siie  I 

rich.  Actually,  he  said,  the  vast  ings  la“  year  were  ?,7\j  per  ®®®tl  J  A^.locilit ion  will  be  made  aL  !  I  T  a-  t, on  which  is  sponsored  by  ,hc  I’le- 

wealth  and  real  ownership  of  the  below- the  1929  level,  total  taxe.s  paid  j  banks  arc  affected  most  I  ‘  *  workers  and  nioic  ,j,  Scared  from  the  St.  ferred  Shareholder.-.’  Committee  and 

country’s  great  industries  belonged  ^.v  the  banks ^  were  practically^  !  scrSlv  ^  ^  (Continued  on  page  6)  '  I  l.a,wrence  river.  which  has  the  support  of  general 

to  millions  of  thrifty  middle-class  l-cle^'eauaTlronlv  10  7  ne'r  ccut  of  I  «  statement  to  The  Financial  |  —  — - - - - — -  creditors  and  common  .'harrholdci  ., 

.  _  .  .  *  4  ■  ''ore  equal  to  oni>  i  f.t  per  crui  o*  i Montreal  Licht  Heat  &•  \T  «  MAf  M.  1^  W  understood  that,  tho  throe 

ctizcns  who  had  invested  the,,-  sav-  bank  earnings  or  to  put  it  in  an^  1^010  MOrtSQQe  Bonk  To  "" 

mgs.  and  to  millions  of  workers  ^  trend  inward  increased  taxes.:  __  XsTUfffC  A 

who.  when  cmplo.ved.  kept  the  -hareholder  s  dollar  was  ,.ku  deluding  special  levies,  on  the  util- '  ^7/1  "x  _  I . P'^’’  P-'' 

wheels  of  industry  turniug.  '.p“’  founding  table  show.'  thei''^'  ®®n’l’®ni®®.  van  only  result  in,  M  MUUC  ^  A  !/•  (/C/C/*C/(/C/  wfll/CCClc  ,  Before  the  Uoud- 

-  J  1  •  I  »•  trcnH  of  nairi  hv  the  hank^  revisimi  of  rates -at  the  _  ' _ 1 _  ~  'holder.'  Protective  Commit, e.e  will 

Taxes  and  Legislation  trend  of  la.\es  paid  by  the  bank  d  prevent  anv  further  low-  xi.  r  i  i  -n  -  seriously  consider  am  change  in  tho 

’heir  relation  to  net  earnings  dur-i'^’^®'-  prevem.  any  luiiner  low  Ottawa  Bureau  The  Fm.nci.l  Tim..  ,  oi-.„  of  nr.w.oH,.ro  «-t,ioh 

^  ®  ing  the  10  years  under  review:  '■®'Cf-  t  xt  i  Oi’awa  —  Any  day  now  the  bill  |  whole  mortgage  structure  on  a  new. '  p  i,  p  ludicial  sale  of  the  mm 

Business  men  throughout  the  s-,  ofTax«  1  his  .year,  it  is  pointed  out  Mont-  creating  a  central  mortgage  liank  :  more  cquit.-ibic.  stronger  and  more ! 

United  States  as  well  as  in  this  ^  ^  N.i  T„  Nc  •  B'-"  •  Heal  &  Power  consol,-  be.  presented  to  the  House  of :  flexible  basis.  '  tlru  ^ht  llxV  si  c^miX^^^^ 

,•  XL-  a.  •  X  Taxes  rarnings  l.arnings  I  dated  Will  liavo  tu  pay  oul  soiuc  Thcrc  IS  ilio  uriual  nrrna- '  Thi^  hjnit  will  U'iXTJs  n  '  se%crai  coniinitieca  must 

country  realize  that  increasing  taxa-  ,o,q  14  148.470  34  25  i  .«ionnono  in  tnvo'  nr  M nr, rnv i n.« to.  .  7 . '.'.‘•'’f  ®  ®®P'tal  ®f  give  sufficlrul  proof  that  they  can 


considerable  criticism  of  the  latest 
Quebec  tux  measure  will  he  voiced. 


.sliow  a  gain  over  a  year  ago,  w-hen  |a  tie-up.  it  is  suggested,  would  plai  c 
cousumpiinn  was  falling  off  rapidly,  these  U.K.-Canadidii  groups  in  , 
Overseas  exports  of  newsprint  in  |  strong  strategic  po.-,itiou  in  tin' 
April  will  not  make  a  very  good  |  newsprint  industry. 


(Continued  on  page  6) 


l«a,w-rence  river. 


iucluding  special  levies,  on  the  utii- 


The  following  table  show.s  ,hci*'y  c®mpanics.  can  only  result  in 
trend  of  taxes  paid  by  the  banks  and  !  , ';ev,s,’.hi  ot  r.ites  --  at  tlie 

thoif  rrvlotifin  ii-i  ni^t  rariiin^q  fhir-  prCVCnt  Liny  fUrthCT  lOW- 


New  Mortgage  Bank  To 
Have  $10,000,000  Capital 


their  relation  to  net  earnings  dur 
ing  the  10  years  under  review: 


Ottawa  Bureau  The  Financial  Time. 


w-hich  has'  the  support  of  gr  nrral 
-(creditors  and  common  .''harcli'ildciyi. 
It  is  understood  that  the  three  i  ttui- 
•  mUices,  after  an  all-day  session  on 
!  May  1.  would  be  incliued  to  agree 
1  to  .-luy  reasonable  plan  proposed  hy 
f  the  bondiiolders.  Before  the  Uoud- 
!  bolder.'’  Protective  Commit, c.r  will 
i  seriously  consider  ans  change  in  tho 
]  present  plan  of  procedure  which 


Sc  of  Taxes 

Nsl 

To  Net 

Taxes 

r.arniiiKs 

r.arnings 

1038 

4,014.213 

14.348,470 

34  25 

1037 

4.306.680 

14,879.482 

28.94 

|03o 

4.32  1,403 

14.640.244 

29.52 

1035 

4.066.677 

13,883,717 

29.26 

1034 

3,886.584 

14.465,988 

26.84 

1033 

2,220,239 

16,092,604 

13.79 

1032 

2.445.481 

13.963.720 

17.47 

193  1 

2.645,058 

19,752,819 

13.23 

1030 

2,41  5,005 

21.840,579 

10.98 

192') 

2,471,705 

23.108.416 

10.70 

..  ...  is*n  I ‘t.O.U.i-O*  i't.Ti.  ,  -  ■  ^  v,.4  .  no:  I  Ifiin  lO  issue  OOUUS  W  njcil  r>lnn  u-hin'h  hn  41,9^0 

mg  to  discourage  incentive  and  curb  1935  4.066.677  13,883,717  29.26  i  by  the  company.  I  he.  new  provin-  plained  and  its  general  lines  are  i  will  give  additional  available  canlfal  7  )-  “..iTy-  -r- 

industrial  acclvUi.a.  will,  aitaadaa,  i  |;;;  Uw  •«  wHI  .aKc  u„da,.,„„d,  l.ll.c  . ha  ,„r  ,.S.  coadue.  u.,  buslnaa Sl  i 

contention  of  business  leaders  that  2.4i5.oo5  2'.890.579  ,o.98  I  ,o  the  province,  ami  will  raise  fhe|i,  also  .seeks,  in  common  with  the ,  give  imiformitv  to’ rates  of  intere.sf  !  Such  support,  three-quarters  of 

domestic  as  well  as  foreign  condi-  J’  .total  tax  paymenis  substantially '  agricultural  plan,  to  give  a  nation- !  charged  on  mortgages  bringing  these  *’®P'’®s®’”®'l  ®  nieeting 

tions  are  affecting  American  busi-  .  •*  "'iB  •’®  ®®®”  that  the  increase  over  the  $3,500,000  paid  in  1938.  (wide  npplication  to  Die  principles  rates  Into  clo.se  alignment  with  the  of  security  holder, 

ness  is  borne  out  bv  a  survey  of  !"  f  V®®  I®  addition  to  the  payments  to  “  jneorporaics.  The  new  bank’s  op- i  pre.sent  monev  market.  It  further  •’®  •’>’  K®neral  cre- 

j  J  fairly  consistent  as  has  the  “be  provincial  govei  nnicnt.  it  nations  will  affect  lioDi  rural  and  i  aims  to  rednee  tnnhenw  mortcsire'  ‘•’•nrs  while  the  Preferred  Rhare- 

tho  Standard  Statistics  (  ompany  growth  in  the  percentage  ot  taxes  j  pojptej  out  .pal  Power  -in  re-  uriiaii  mortgage.s.  The  budget  spceeh  |  to  a  point  where  tJiey  ran  he  railed  <  '®mtnit,ee  has  returns 

showing  that  the  composite  index  of  to  net  earnings.  The  tremendous  ^  oeul  ypa,r.s  has  hern  foreed  to  eon-  ^aid  this  w.as  an  attempt  “to  deal  “Kood ’’  It  is  currently  under.stood  ^om  liolder.s  of  h:>  per  emt  of  ihe 
industrial  production  for  April  was  -l®'”!’  "t  t®’'®^  between  the  > ears  j  t,.ibute  $350,000  as  a  special  pay-  ,-,,0  in,„iodiate  problem  of  ox- 1  that  losses  entailed  bv  this  read  just-  Preferred  shares  outstanding  More 

estimated  at  86  against  so  for  March  the  city  of  MontiTal.  over  pp.^ive  and  harassing  indebtedness  ;  men,  of  interest  and  principal  of  difficulty  ma>  he  encountered  in  .se- 

...,  I*®'®  iticieased  b.v  lo  per  tent  in  mat  g^d  above  ordinary  taxe.s.  This  year.hv  nrovidinc  for  the  .s.linstmcnf  of  s,.  curing  ictiirns  from  common  share- 


(Conimuod  on  page  6) 


(Continued  on  Page  4) 


(Continued  on  Page  61 


in  ,he  deiitor.’’  II  .sinis  to  get  Die  restoring  mortgages  to  the  “good’ 


"Viim  reference  to  the  morganiz- 
atioti  of  Die  ,\hit:h:  Power  A-  Paper 


class,  giving  mortgages  greater  ne-  '  o ,  I  ;d..'  tiie  leiier  says,  ‘  I  have 


gotiabiliiy  ,ss  commercial 


been  n'qncstod  to  inform  you  that 


$841,000.00 

NORTHWESTERN  UTILITIES 

LIMITED 

4V2%  First  Mortgage  Sinking  Fund  Bonds,  Series  A 
maturing  June  Ist,  1959 

The  Prospectus,  a  copy  of  which  has  beenfiled.  with  the  Secretary 
of  State  of  Canada  in  accordance  with  the  provisions  of  The 
Companies  Act,  1934,  will  be  furnished  promptly  on  request. 

Price:  100  and  accrued  interest 

Nesbitt,  Thomson  &  Company 

LIMITED 

555  St.  James  Street  West,  Montreal,  P.CJ. 

Branches  in  the  p  r  i  n  e  i  p  a  *  cities  of  C  a  n  n  li  n 


Strength  in  Canadian  Bonds 


Our  Mar  Bond  List  comment'  on 
some  factors  underlying  tJie  Cana¬ 
dian  Bond  market  xxhich  have 
resulted  in  strength  iii  recent 
months,  during  which  general 
security  markets  have  been  un¬ 
settled. 

Write  f^r  ^  broad  selection  of  Canadian 

Copy  of  Ciovemment  and  Corporation  Bonds 

May  Bond  List  is  offered  in  this  list. 

A  review  of  Canadian  business 
conditions  is  also  available  upon 
request. 


Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London.  Ont. 


menl.s,  and  providing  through  tlie  I'’®f®  "®.'  held  in  roroiito  a  jo  n' 
I  discount,  power,'  o'  Die  hank  n  meeting  of  repre.'entaDve,'  of  th<^ 
I  mean.'  of  li'quidi/.;  _  .isset'  that  <kei’®ra>  r.rrditors’  t’ominiltce.  Di® 
I  have  hitherto  hern  ’’frozen"  and  un  I  Preferred  Shareholders’  Conimittef . 
certain  in  \a1ue.  most  lending  com  |  and  Die  »  ommon  SbareholderB'  Com- 
I  pa.nir.'  will  find  the  advantages  of  niittee. 

it.hr  np'v  hank  more  iniport.int  than  |  ”11  was  pointed  out  at  the  iiieei- 


(ContiDued  on  Page  4» 
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GATINEAU  POWER  COMPANY 

S'-sfr  CUMULATIVE  PREFERRED  SHARES 

$  100  par  value 

Price:  $97.00  pet  share  to  yield  5.67'”^ 

Dcbcnptixe  nrculai  will  be  mailed 
upon  request  Orders  may  be  tele¬ 
phoned  or  telegraphed  at  our  expense. 

M<^Leod.Younc.  Weir  a  Co. 

IIMITIO 

Ottawa  S*'  Lontlon 

Toronto  Ttlephont:  H Arbour  4861  HamlUon 


CorrcjpendcntJ  %n  X»U’  Yor^  and  l^ondnn,  tng 


I 


THE  WNAWaAL  ttWES,  MONTKEAL,  MAY  S,  Iteft 

““K"  of  *1?:  B-  A- 

OVER  50  P.  CENT -  President,  Investment  Bankers  Association  of  Amrnca 


Is  at  the  lowest  rates 

^|n|L  13.65  per  $100.00  —  Repayable 
in  12  Monthly  Instalments. 

Consult  our  nearest  manager. 

BANK  OF  MONTREAL 

E.STABttSHID  IRI7 

•'a  hank  where  small  accounts  are  welcome*’ 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Mari^ie  Engineers 
Dredging  Contractors 


-  i  I  eriaiuiy  we  have  nothing  more  t  flowing  annually  through  invest- I  ^ 

ElamecI  $3.76  a  Share  on  Pra*  ‘‘''P'rrtant  to  do  ihan  to  familiarise  ment  in  new  serurilie.'i.  There  has  |  ^  \ 
frrrmti  >c  Asainaf  t7  AA  i .American  p;oi)lc  whh  the.  in- I  been  a  parallel  dcficicucy  of  new] 

t  j  vestment  banking  Imsiiicss.  I  believe  I  jobs  fn  iiidu.str.v'.  tf  / C 

for  1937  'that  tin  in\estmeiit  lianking  l)usi- !  I  think  that  we  can  make  every-  '  T 

■ —  i  ness  and  the  people  in  the  business  '  one  see  that  it  is  really  everyone's 

EARNINGS  ON  UPTREND  ba^  e  been  greaily  misunderstood  business  to  encourage  the  flow  of] 

- -  because  we  have  neglected  to  put ;  new  capital  that  has  been  lacking  | 

(  opsolidaled  statement  of  Interna-,  'be  same  tbnugbt  and  effort  ou  pub- '  for  eight  years.  i 

>nal  Ilytlro-Kleciric  System  ami  lie  relations  auil  education  as  we!  It  is  our  aim  to  be  comnletelv  I 


fENCE 


I  U  fot  CARDENS 
TENNIS  COURTS 

Sv-  estates,  lawns. 
P.K .  playgrounds 

PARKING  GROUNDS 
FACT0RIES.SCH001S 
FARMS  ETC.  ETC. 


Steieo  is  the  name  of 
Canada's  liinhest  quality 
fence  products. 

Quality  material  hacked 
by  a  serviro  to  assist  in 
every  fence  pioLilcm. 

PROTECT 
YOUR  PROPERTY 
Wl  TH  STELCO  FENCE 


lioiial  Ilydro-Kleciric 


It  is  our  aim  to  be  completely 


•sul)sidiii.ries  for  fiscal  year  ended  '  have  on  the  buying  and  selling  of  i  frank  in  explaining  the  operations 


Itecenilier  IJl,  lf»o8.  shows  net  in¬ 
come  of  after  interest,  pro¬ 

vision  for  depreeiatioii,  income  luxes, 
siibsidiaiy  preferred  dividends,  eti.. 


securities.  W  e  must  sell  our  business  .  of  our  business  to  the  public.  There 
us  well  as  our  wares.  I  is  no  mystery  in  our  business,  Our 

W'c  must  make  the  functions  of  1  ol>j®ctive  is:  "to  tell  the  people 
our  business  clear  and  yve  must  i  what  investment  bankers  are  and 


CHAINUNKV1  PROTECT 

PICKET  your  property 

LAWN  \  '  I  STELCO  FEN( 

.FARM  }t  ^ 

will  offer  our  recommendations  for  your  particular 
needs  “take  measurements  of  the  fence  line-  prepare  estimates 
for  your  considoration,  with  no  ohligation  incurred  on  your  part. 


Plant  and  OfTicc: 

SOREU  QUE. 

Excc  utivc  Odicc : 


;  eciual  tu  -S'Lit)  a  share  ou  H2.t84  point  out  how  indispensable  our]  what  they  do." 

1  :-liarcs  par  couvcrtihle  preferred  j  business  is  to  the  country  in  provid-  In  the  forums  on  publ]c  relations 
I  ..(ock  oiiistanding.  Thi.s  compares  ing:  first,  capital  to  growing  indus-  'n  group  after  group  we  have  gone 
I  v.iili  net  income  of  .$1.1 17. 88S,  |  tries;  second,  employment  for  labor  into  detail  on  how  we  should  create 

I  ot  57.81  a  share  on  the  preferred,  j  through  the  cspeiuliture.y  of  capital  i  n'nrc  and  better  news  for  uews- 

,  Dlieialiiig  revenue  in  1IKJ8  total- '  thus  provided;  and  third,  in\est-  Papnrs  and  magazines,  maks 
I  lid  $1)1. Jit), 973  against  $t)2, 900,783  in  j  meuts  for  investors  and  institutions  speeches  before  schools,  clubs,  and 
1937  and  other  income  $2,861.368 1  alike.  discussion  groups,  and  use  the  ra- 

against  13.231,190,  to  bring  total  re- i  we  must  make  clear  to  all  that  it ' ^he  forums  have  explored  the 
venue  to  $64,078,341  against  $66,- '  jg  function  to  assemble  ibe  nc-  P®*®'**'*''*®®  ‘’f  individual  member 
131  973.  expenses  and  ordinal  y .  capital  funds  for  modern  “sing  their  own  advertising 

taxes  totalled  $31,951,201  against  ^  (,usiness  and  public  work:  that  we  purpose  of  telling  how  in- 

5:’,3.,">06.767  and  other  deductions  nuy  the  securities  from  the  issuer  'estment  banking  contributes  to 
$31,591,676  against  $31,388,879..  and  .sell  them  either  direclly  to  in-  growth  of  the  essential  indus- 

(■on.solidai.ed  baJande  sheet  a.s  of  vestors  or  indirectly  to  individuals  country.  There  is  great 

end  of  1938  .shows  current  assets  at  through  the  medium  of  iusurauce  opportunity  in  that  direction,  I  am 

$30,994,476  against  $22,584,460  a  year  companies,  savings  banks,  and  other  convinced.  My  own  firm  has  just 
licfore.  curreni  liabilities  $13,809,469  jmesting  institutions'  that  in  this  started  a  series  of  institutional  ad- 

agaiust  $1  1,304,317.  working  capital  manner  invesimenis  ’  at e  provided  ' ertisements.'’ 

iii. 18,1,00.  against  $8,380,243.  fo,.  |),g  savings  of  Ihe  American 

Irwin  L.  Moore,  president,  in  sub-  ,,eoplc.  and  the  users  of  capital  get  AITTMIT  AP  AAllFm 

'rptfuit^iurUteTonrh"^^^^^  '^ow^“rd  Sor  woJkers*’^”'^  OUTPUf  OF  POWER 

AMofy-ouhe^today  knowihis  fADD  COMPANIES 
as  interest  and  dividend  payments.  ‘’V  "'e  P^hbe  generally  does  VvAl  .  l/VlTU  A lIlLJ 

'I*'?-  UICIIPP  FN  MAPril 


Phone  or  write  our  nearest  trffieo 

The  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


11937  and  other  income  $2,861.368 !  alike.  j 

^  against  13  231  190  to  bring  total  re- 1  yve  must  make  clear  to  all  that  it' 
$64,0)8,-41  against  $66,-  jg  „ui-  function  to  assemble  Ibe  nc- I 
I  IJI.t  ...  Expenses  and  ordinary .  capital  funds  for  modem 

^Sa'usi  I  |,ugij,gjjg  public  work:  that  we  j 
other  deductious  I  buy  the  securities  from  Ihe  issuer 
■  $l.1.j91. 6.6  against  $o1,j88,8. 9..  and  .sell  them  either  directly  to  in- 


% 


1405  PEEL  STREET 


MONTREAL,  QUE. 


inquiries  imviteo 


I  .  .  ,  -  - r  . .  jRuuiin;,  diiQ  inc  users  ui  uapiiHi  ijui 

I  mitiing  the  report  says  in  part;  -  ,he  funds  they  need  to  expand  and 
I  Kcginuing  witli  the  month  of  hep-  grow  and  employ  workers, 
leipber.  19:18.  cash  received  by  In-  ,  .  '  .  ,  ... 

ternational  llydro-Ulectric  s.vsicm.  AM  of  y^  here  today  know  this 

'as  interest  and  dividend  payments.  ‘’V  "'e  Pohbe  generally  does 

'from  subsi, Maries,  including  .jjvj.  “ot  rcalue  that  the  ra.Iroads,  u  ili- 
dend.i  Horn  Gatineau  Power  Co..  Justness  enter- 

vM.iel,  are  considered  as  a  return  of  I  "oces.sary  to  our  da,  y 

captiul.  ba.s  been  sufficient,  for  the'";®'*  were  made  possible  by  the  sale 
first  time  .since  1935.  to  cover  Ihel'*^  .socnr,  tes  ---  that  our  schools  , 


OUTPUT  OF  POWER 
CORP.  COMPANIES 
HIGHER  IN  MARCH 


Complete  Engiueering,  Plant  and  Erection 
Facilities  arc  maintained  across  Canada  to 
produce  practically  every  type  of  steel 
structure  and  equipment. 


I  system's  curront  cash  requirements  |  Pul’lu’  build, ngs  are  built 

for  expenses  and  for  inferes,  ou  Ms  "■«!”  '*'® 

’  tre  debeD,ure.s.  On  September  15,  ' Commonwealth  Ld, son  Com- 

19;:s.  Gatineau  Power  Company  in,-  btt>t.'  «nnou„eed  recently  that  ,t  will 
Mated  quarterly  dividends  on  ,,3 1 -Mtend  $.o.000,U,h  for  add.i  ons  and 
common  shares  fof  which  88^7.  |  ;™P';ovements.  We  are  told  that  70 

l::9.03f  shares,  are  owned  bv  Inter-  “  Pf;.  ®®'''  the  money  spent 
national  Hydro-lCIeotric)  by  be  pay-  hVi 

ment  of  30  cents  a  share  and  Uj-  S‘‘“erat,Dg  capacity  goes  ,n  f 
tnenfs  at  this  rate  have  been  con-  "al  analysts  o  pay  wages.  Or 
tinued  quarterly.  As  shown  in  ihe  Lommonwealth  fc 

sutenieut  of  profit  and  loss  and  de-  't«Pro'ement  program  wtll  mi 
ftcif  this  dividend  ui  con.sidercd  as  a  f'’ 
return  of  capital  and  not  as  income 

,0  IntcruaUoLl  Hydro-Electric  Sys-  way  from  thee 

and  iron  mones  to  men  in  the 


Increase  of  15.85  Over  March 
1938  to  Total  of  226,938,. 
479  Kilowatt  Hours 

UP  11.33%  1st  QUARTER 

Power  production  for  March  of 


BiARch  Olfi«t,  (lid  Weiki 

OTTAWA  «  TORONTO  •  WINNIPEG  .  CALGARY 

•  VANCOUVER 

Ajcnciti:  REGINA  .  EDMONTON 

■'Power  output,  gross  earnings 


by  a  utility  company  ,0  install  new  |  the  subsidiary  and  affiliated  com-  I  tSUSinCSS  ttl  the 

generating  capacity  goes  in  the  fi- 1  panics  of  Power  Corporation  of'  - - 

nal  analysis  fo  pay  wages.  On  Ihal  Canada  showed  a  very  marked  in-'  rV.au  .“V 

basis  the  Commonwealth  Edison  crease  over  the  production  for  Credit  Men's  Trust  Anoci.tion 

improvement  program  will  mean  50  vfareh  of  last  year.  Total  output  ....  . 

or  60  millions  or  dollars  in  wages  amounted  to  226  938  479  k.w  h  a.s  'Vinnipeg  —  Whalcsali 
to  workmen,  not  just  in  Chicago,  compared  with  19^894,572  k.w.h.',  an  **"'1 

but  all  the  way  from  the  copper  increase  of  31,043.907  k.w.h.  or  15  85  '“iP'overt  over  last  year  at 
and  iron  mones  to  men  in  the  elec-  per  cent.  Compauie.s  reporting  Ibe  ''7"’  ''OP^®f'"oacr,v  ant 
trical  equipment  factories  and  to  largest  increases  were  Winnipeg  showing  a  slight  ini 


Business  in  the  West  |  TOOLE,  PEET  &  CO. 


LIMITED 

FlX.VNCIAI.  .\OC.NTS 

Appraitere  and  Valuators 
Estates  Managed 

t'.4M;.\RV  t.4A.4D.\ 


and  net  earnings'  of”  .\ew  England  Electric.  Southern  Canada.  Canada 


SriLINC  AGINTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


Dosco  Head  Sees  Good  !■'*  ?'ib.itanti;,l  gain  would  be  ex- 

^  ^  pci  icnrcii  in  the  company's  trade. 

UutioOK,  Goal  Gompany  'i|,e  direcioi.s  elected  Mere  as  fol- 

■ -  low.-;  .\riliur  (  ross,  Mont  teal;  II.  .1. 

Maritime  Biirra.i  The  nnanc.al  Timr.  iKdley.  S\  dllCi  ;  I  '.  B.  l-ung,  Moill- 

Saini  .Tohn.  Here  lu  aitrnd  '  ipai;  i).  \\'_  I’ra.ser,  Now  York;  .1. 

the  annii.'il  ineetinc  of  .lanir.s  render  Kilpatriek.  Toronto;  .1.  11.  Gundy, 
&.  Go.  Ud..  of  whii'h  'be  is  president.  '|\,i-onto:  W.  K.  Knoll,  Saint  .lolin; 


I  I’nwer  Association  in  1938  showed  a  htallalion.  u  -  .1,.  NoTtherii  and 

,  material  reduction  as  compared  Investment  bankers  all  over  the  comparative 

with  previous  vear.  I'or  first  six  P.'°-  as  follows; 

i  mouths  demand  for  industrial  power  v.de^  Uie^money  for  such  expansion 

*n*f^*rlpiirp''spfl  "^hMsiticss^conri^'  When  an  isSUe  of  securities  is  Southern  C»n»da 
,  C'diisc  of  cJcprcsfciBQ  business  condi-  ,  .  .  e,  ..  %  ,  .. 

Mions.  Curthcrraorc,  the  associa-  sold,  there  ts  some  publictty.  but  the 

iron  suffered  .severely  through  the  'niprovxmcnt.s  ni^c  over  a  pc 

rbu.'i'icane  and  floods  of  September,  r.od  of  time  and  httle  aUent.on  , 

I  19:18.  Kchabilitation  costs  and  other  ^ 

lo.s.-es  to  subsidiaries  of  the  Asso-  banking  publtcty  .should  tell  the  dra 
i  .1  -vf  e.ot..  .4..,  rnatic  and  constructive  story  of  bo\ 

ciation  as  a  result  of  Inis  catastro-  .  ,  j  -i-,  : 

phe,  which  was  the  worst  in  the  Ms-  !ho^  Proceeds  are  used  loo  often  , 
tory  of  .Vew^  England,  approximated  fn^gotfea  after  the  issue  ,B  sold. 


Winnipeg  --  Wholesale  grocery  rxii  tuv 

and  nicat  sales  fair  and  somewhat  L-AI<l».iKi  t.4Jt.4D.\ 

improved  over  last  year  at  this  time.  "  '  '  '  — • — 

bTuii,  confectionery  and  lobareo  -  ______ 

sales  sliowing  a  slight  improvement 

over  lust  week.  Hales  of  hoots  and  vonfectinnery  and  tobacco 

shoes  fair.  Clolhin'g  and  ready-to-  j'oos  fair.  Hardware  showing  .slight 
wear  lines  sliglniy  improved.  Hales  'Piprovenicnt.  Automotive  supplie.s 


.Northern  and  BC  Poewr  lui.  i  loming  ana  reaoy-io-  .  snowing  .sugn 

,,  1.  wear  lines  sliglniy  improved.  Sales  'PiPi'ovenicnt.  Automotive  supptie 

Comparative  totals  for  March  were  ,jf  ^ry  goods  fairly  good.  Hardware  Millinery  sule.s  good.  Ready 

as  follows;  .,„J  „1 _  lo-wear  and  hnrilK  :mrl 


—March— 

1939 

a.  23,737.780 


and  paint  sales  continuing  to  show  M-wcar  and  bools  and  slioes  fairly 
some  improvement.  Plumbing  and  T^nod.  Current  collections  fair  with 


is.sue  of  securities  is  Southern  Canada.  23,737.780  19,004,870  beating  Hues  fair.  Machinery  sales  Piacfieally  nothing  being  paid  off 
I  some  publicity,  but  the  ^  9“'’9‘l9  Northern  63,463,578  59,667.353  fairly  good.  Automobile  accessories  ®In  accounts. 

.s' are  made  o^er  a.  pe- '  b"c‘ Pwlr"“^' ’ '  5^86^455  49  i7r98?  ’''‘bber  good.s  fairly  good.  Gaso-  VHiicoiiver  —  Wliole.sale  trade  re- 

_ 1  r.  A-' ‘  ‘  Mile  and  oil  salei:  showinn  imm-nr-o.  wmlnc  iiic#  foi,.  In  i:.. _  _ i 


malic  and  constructive  story  of  how' 
the  proceeds  are  used.  Too  often  it 


Tout  K  W.H..  226.938,479  195,894.572 
Por  the  first  three  months  of  the  icctions  fairly  good 
year  increase  in  power  output  for  ii«™inu  wi. 


riod  of  time  and  little  attention  is  ;  Northern  B.C.  .!  96iii60  945, ’200  smiles  showing  improve-  mains  just  fair  in  most  tines  and 

called  to  them.  Our  investment  I  Llectnc  78.606, too  59.007,600  ment  due  to  better  weather.  Htalion-  collections  a  little  slow.  Grocery 

hanking  publicity  should  tell  the  dra-|  g  W.H..  226.9V8T479  m, 797572'  f/hn,,?  and  meat  sales  remaiiiin^  steady  but 

about  the  same  as  last  week,  tol-  slightly  lielow  las,  years  level. 


siigniiy  poiow  last  years 
Boots  and  shoes  and  clothing 


Arthiii'  i  ro.s.-,  .Monircnl,  prc.-iilcni  of  j  p.  j.  si.-u  r,  Haint  .Joliu,  and  M.  M'. 
the  Itotiiiliion  Hicf'l  and  1  oal  Cor- 1  _\i,..iy„n;,irj  Montreal, 


$2,200,000.  of  which  $1,200,000  was  | 
reflected  in  cousolidaicd  profit  and  j 
loss  staieraeni  and'  balance  was 
charged  to  reserve  and  plant 
items." 


Prograiii  to  Win  Help  of  Public 
We  are  inaugurating  in  group  af- 


an  the  eoTnln iesVZ  nte7^^^^  Of  .  -  Wholesale  groceries  -n.proving  slightly.  Hardware  lines 

kRi  ri^  V  w  if  nr  11  •ft  ivnr  cpim  In  goods  continuing  fair  to  bave  Improved  somew  hat  durin.g 

tht?  Hardware  continuing  good.  Past  week,  but  sales  are  mostly  in 

i^ifi,  tho  */v^nan(inn  VDof  Goldftr  Weather  had  proviously  de-  f^nialler  shelf  hardware.  Building 

nn  n  Qo  - nn  -  .  materials  still  fairly  brisk.  Paint 


was  ,p,.  group  a  program  aimed  at  win-  th^e  exception  of  East  Koot-  spring  trade,  which  is  now  im- 

plunl  ning  n,e  co-operation  of  the  public  „ _  ....  _  proving  soinewhat  vvith  mild  weather  I  sales 


Confectionery 


porati'iu  slated  that  ihc  i-nal  luisi-|  .j  ;sub,-i  qiicni  piectins  nf  the 

ness  in  ihf  .Via ritinies  i.i  keeping  up  dircilors.  nfficers  were  elected  as 
to  its  Usual  :  landard  aud  he  cx- ,  fniiows:  President,  .Arthur  Cross;  j 
pressed  ibf  o, union  that,  the  siliia- 1  ^-p.p.pj.p^jgpni  j.-  p  Starr;  li'easur-| 


the  capital  inarhet.s  to  Comparayvo  figure.s  for  the  throe  j„  {'oiiections  iu  both  city  and  Ulow.  LJa.soline  and  oil  fair.' 


tion  would  improve  with  the  lessen- \|,  \v.  AfcDonald;  se'crelarv.  r, 
ing  of  t,  psion  in  Thirope.  Mr.  t'ross  w.  Kat  ie,  w.  K.  Knoll  is  plant  super- 
was  accompanied  here  by  A\ .  .M,  .vie-  jntcndcnl. 

Donald,  .ilso  of  .'Vlonircal.  .-'cci'ctarv- ,  _ _ _ _ _ 

ireasuror  of  the  Ifoniinicni  .'^iie!  and  »  i  ,  .  .it  nnr’ 

Coal  corpo,,„ion  and  trrasuror  „f  1  Asbestos  Output  Up  20%. 

Janus  Pender  &.  t  o.  Ltd  !  In  1st  Quarter  This  Year 

Halisfaciory  mainienani  e  of  bn.-i-i  -  —  -• 

ncs.v  Miroughoul  the  l,i.-i  ye.ir  was'  Qurhcc.--  Production  o.''  asbestos 
reported  at  the  annual  mcciijig  of  by  iiiuirs  in  the  Province  of  Quebec 


APPROVE  PLAN  FOR 
B.  C.  PULP  &  PAPER 


usual  beneficial  "months  ending  March  31st,  are  as  count ry  slow. 


[funetiou  in  their  usual  beneficial  montns 
manner.  To  do  that  we  must  first  follows; 
convince  everyone  that  we  are  in-  — Thrc«  Month*  Output— 

tensely  in  earnest.  We  must  con- 

vince  them  that  our  concern  is  not  c°nadV"No?th*  rn!  183.865,016  I70!847!2I4 
for  the  investment  banking  business  i;a»t  Kootenay  ..  21.153,346  23,470,682 

alone.  AVe  should  make  pcoplo  real- j  B.C.  Power  -  158. 661.504  152.213,756 

izn  that  this  country  cannot  con- ,  230198T900  l83!o?4!800 


ncs.v  Miroughoul  the  l,i.-i  yi-.n-  warC  Quebec.--  Production  o.''  asbestos 
reported  at  Ibe  annual  meeiijig  of  by  iituies  in  the  Province  of  Quebec 
the  shareholders  of  l.iine:  Pender  for  the  fir.s!  qiiarter  of  current  year 
&  (  >>.,  Ltd.  Tl.''  opinion  vias  i  ^  loi.ilied  i:3.6.st  ion,-  again.'i 
pre.i.'-iod  that  nio.-piiis  for  iTie  coin- .ion.-  in  the  .same  quarter  la.s|  year, 
ing  year  were  brigbl  and  if  was  fell  an  iiurca.se  of  ll.JUl  Ions,  or  33. Hi 
that  viiKi  inipi  iM'iiirni  in  liu-ine.-- I  ari  ording  to  the  Bureau  of  Mine.-.. 


I  Holders  of  1st  Mortgage  Bonds 
I  Ratify  Proposed  Hoist  in 
i  Interest  Payments 

j  Holdeins  of  6'!^  first  mortgage 
;  bonds  of  British  Columbia  I’ulp  and 
:  Paper  Co.,  by  a  votxi  of  $3,707,500  in 
favor  and  .$60,000  opposed,  approved 
;  proposal  of  diroiTors  for  po.stponc- 
!  ment  ol  inierinst  payments  until 
I  .November  1.  1913,  aud  caiicellatiou 
'of  sinking  fund  paymenfs  until  1943. 

;  Die  extraordinary  rcsolulioii  also 
I  empowers  the  director.s  to  dismantle 
I  the  biiilding.s,  erections,  machinery 


linue  indefinitely  producing  enough 
to  satisfy  our  consumption  require¬ 
ments  unless  we  get  the  operations 
started  that  make  if  possible  to  1 
maintain  the  level  of  production  j 
and  the  standard  of  living  of  the 
country.  | 

My  authority  for  that  warning  is  ' 
no  ahirini.si.  He  is  no  less  an  auth¬ 
ority  than  Dr.  Harold  G.  Moulton, 
president  of  Ihe  Brookings  Institu¬ 
tion  in  Washington. 

It  is  the  function  and  obligation 
of  investment  hanking  to  finance 


-Hoohe  Jaw  —  W'holcsale  groceries 
»th»  Output—  fairly  good.  Retail  groceries  fair. 

57.717.110  5  5,747980  Wbolesalo  hardware  fairly  good.  Rc- 
83.865,016  I7o!847!2I4  t*t'l  hardware  fairly  good.  Drygoods 
21.153,346  23,470,682  fair.  ( 'oI leci ioii.s  fair. 

7;I$V,048  '’i.sil’.US  ,  -  Whulesale  groceries 

30,989,900  183,014.600  'S-'Tly  gooii.  Hardware  sales  con- 

—  -  -  . —  tinue  to  show  an  increase  over  com 

Tout  K.VX'.H..  654.744,924  588,093,592  parative  iicrioils.  Sale.s  of  dry  goods 


Electricity  Production  in 
March  Showed  Further  Gain 


Oltawa.  —  Output  of  central  elec¬ 
tric.  stations  in  .March  Inlallod  3.3/)6.- 
533.900  k.w. in.  compared  with  3.313.- 
965.000  in  Kebniary  and  3.258. 1!, 7, 000 


W'PEG  ELEaRlC 
EARNINGS  GAIN 

Increase  in  March  Net  Brings 
Gain  for  First  Quarter  to 
Over  10  Per  Cent 


fairly  good.  Gasoline  and  oil  .sales  in  .March.  I93S.  The  Hominioii 

continue  to  show  improvement.  Bools  Gureau  of  Hlatislics  index  of  power 
and  shoes  fairly  good.  Retail  trade  fiilpui,  liascil  ou  HI26  as  equal  to 


fairly  good  in  ilic  city  bn,  quiet  in 
the  country.  Collections  fairly  good. 

Calgary. —  f.ack  of  activity  in  build¬ 
ing  and  construction  trades,  due  ap- 


100.  stood  at  301.80  in  .\Iarcli  against 
199.38  in  l•’pbrnarv•  and  196.23  in 
.March.  1938. 

Kirill  power  consuiiipi  ion  rose  to 


Conveying 

A  Elevoting  Equipment 

Modern  Power  Transmission 
Equipment 

Cool  $  Ore  Handling  Bridges 

V/elded  Processing  Equipment 

Sfeam  Generating 
Equipment 

• 

Inquiries  InviteJ 


\'..vpmhrr  ,  i9.i->  anH  r-. ii.-fi la t inn  orit.v  than  Dr.  Hat'old  G.  Moulton.  •  m7  L  M  •  pareuily  to  tack  of  ready  rrerii,  and  1,613,781,000  k.w.b.,  compared  wlib 

i.f  sinkiii"  fiMiri  naviiipnis  Miitil  1943  president  of  Ihe  Brookings  Inst.itu-  Increaw  m  March  Net  Brings  uncertainty,  having  adverse  effect  on  1,188.373.000  in  Kcliruai'y  and  1.569,- 

riu*  cxtrwi'dinarv  rcsolulioii  al.so  Wa.shington.  Gain  for  First  Quarter  to  retail  trade  generally.  Retailers  in-  139.000  k.w.li.  in  March  last  .vear.  Kx- 

empow Cl'S  the  director.s  to  dismanUe  Hip  function  and  obligation  Over  10  Per  Cent  clined  to  extend  credit  sales  in  order  ports  to  ibe  I  .S.  wore  165.133.000 

the  buildings  erections  machinery  uf  investment  banking  to  finance  _ _  to  induce  consumers  to  increase  pur-  k.w.h.  against  l.'i::,!9l.0uii  in  I'’el)ni- 

and  plan,  ai'.'Swanson  Bav  and  sell  necessary  rcconstruclion  of  our  ^  further  increase  in  earnings  is  cha.scs.  Seeding  conditions  average'  aiy  and  111,091,000  k.w.h.  in  .Mareh 

ihe'-ii  assets  national  factory.  •  The  Slogan  "Sales  reported  by  Winnipeg  Electric  Com-  fairly  good.  Retail  overducs  lo  a  year  ago.  Deliveries  ,0  electric 

Repre.seiu7,ive,  of  an  in.stitutional  'JJ^an  -iohs"  has  been  spread  from  pg.ny  for  the  Month  of  March,  wholesale  trade  comparatively  heavy  boilers  totalled  .587,'J39.000  k.w.h. 

holder  of  Ihe  bonds  voiced  objection  coast  fo  coast.  Normally  we  might  Qross  earnings  for  the  period  with  very  little  reduction  being  made  against  573,303.000  in  the  previous 

to  proposed  deleiiou  of  prohibition  paraphrase  ,it  and  say..  Sales  of  totalled  $618,849  as  compared  with  **°,,*?*^  accounts.  month  and  511,966,000  k.w.h.  in 

against  issue  of  additional  first  bonds  and  stocks  make  new  .lobs-  $570,595  a  year  ago,  an  increase  of  tdnioulon  W''holcsaIc  groceries,  .Marcli,  l9.jS. 

mortgage,  bonds  while  postponed  in-  This  country  needs  many  millions  $4g,254.  Operating  expenses  and  ."  .  ■  '  .  '■  '  '  "  '  I 


'mortgage,  bonds  while  postponed  in-  This  country  needs  many  millions  $4g,254.  Operating  expenses  and 
i  lerest  coupoii.s  remain  imiiaid.  He  ”f  b®"'  jbhs  and  for  the  typical  joh  taxes  were  higher  at  $347,542  as 
:  also  expressed  opinion  that  there  industry  a  total  of  $8,600  must  compareij  with  $329,152  in  March, 
.'should  be,  provision  that  no  inter-  he,  invested  ia  tools  and  equipment,  leaving  net  carnin.gs  at  $271,- 

I  csf  or  dividend  payments  could  be.  This  is  the  estimate  of  Colonel  3Qy_  ,jp  j29,864  over  the  $241,443 
made  jvbile  sinking  fund  payments  Ueonard  P.  Ayres,  and  other  author-  reported  for  the  same  mouth  last 
were  in  arrears,  and  he  would  spe-  substantiate  it.  Ta  other  words,  year. 

cify  allotment  of  any  proceeds  from  investors  have  to  buy  almost  b'b®  Gross  for  the  three  mouths  ended 
I  sale  of  Swanson  Bay  properties  to  $1,000  bonds,  or  86  shares  of  $100  ^farch  31  amounted  to  $1,961,044  as 


s.  month  and 

Wholesale  groceries,  .Marcli,  1938. 


Dividend  Declarations 


compared  v»ith  $1,750,143,  up  $110,- 
901.  Operating  expenses  and  taxes 


iMTTI!)  STia  CO'KTOmiOh 


the  bondholders.  stock  to  finance  a  single  new  job.  compared  wifh  $1,750,143,  up  $110,- 

<J.  .Mackinnon,  of  Royal  Securi-  Foundation  of  Beal  RecoverT  901.  Operating  expenses  and  taxes 
ties  Corporation,  who  presided  at  _  ,  ^.j,,  come  v^  hen  at  $1,036,178  compared  with  -$995,141. 

the  meeting,  .said  proceeds  from  any  ,  „  , 'trough  the  country  leaving  net  for  the  quarter  at  $834,- 

.sale  of  Swanson  Tkiy  properties  866.  an  increase  of  $79,864  over  the 

would  be  unimportant,  and  for  that  yviiicli  will  provide  new  jobs  in  f"5o,002  for  the  corresponding 
rea.son  allotment  of  any  such  mo-  ^ly  wniin  vviii  prov me  new  joos  in  -  ,g..o 

neys  was  not  specified  for  bondhold-  ’heir  ow  n  plants  and  a*,  ’ua  y  o  1  i  poRowing  are  comiiarative  figure.« 

re-arri-i  the  other  nnints  Points.  because  It  would  also  mean  I  OMOW  ng  ai e  compai auve  iigui e., 

eis.  As  rCr-ards  the  oiner  points  „,akp  mn  f^T  .Alarch  and  the  three  months; 

raised,  he  replied  that  directors  Johs  for  the  men  who  makc^ma-  _March- 

were  seeking  mainly  to  make  the  chiuery  and  build  factoiies.  And,  of  ^ 
nv’i;  nostilion  as  ftevihlo  oq|COUI'Se.  the  COie  of  depi  esSlOIl  Un-  ] 


were  seeking  mainly  to  make  the  o.  ^ 

companv’s  position  as  flexible  the  core  of  depression  nn- ; 

po.ssible,  with  few  restrictions,  so  as  '^®‘‘?®  ““-faiicd  ,  c- 


Kate  Declared 

t'ayabi? 

L)al« 

r)39 

1938 

$ 

$ 

( 

$ 

Alijminjurn  1  id  .  Pief  . 

1  50  q 

Inn.  1 

Mav  13 

3.00 

6.00 

Abboc.  |r|.  &  Jcl.  Pref.  Aueai* 

.42 

May  1  5 

Mav  1 

.84 

1.26 

Bank  of  Monlieal  .  .  . 

8  00 

2.00  n 

.litn.  1 

A|.r.  29 

4  00 

8.00 

Bank  of  1  oronto . 

lO.UU 

2.30  q 

.hni.  1 

May  1  3 

5.00 

10.00 

Banque  Can.  Nationalf . 

8.0U 

2.00  r, 

jun.  1 

.May  15 

4  00 

8.00 

Blue  lop  Brewing  “A  " . 

.30  hit. 

lun.  30 

lun.  1  5 

.30 

Breweri,  &  DiatiUer*  . 

.50  ml. 

May  19 

Apr.  20 

.50 

.50 

Do.,  extra  . . . 

.25 

May  1 9 

Apr,  29 

.25 

.50 

Buffalo  Ankeritc  . . 

1  00 

.25  q 

May  I  > 

May  1 

.50 

LOO 

Can.  1‘airbankfl,  Conirnoti  . 

.  .  . 

.50  Int. 

.May  1  5 

Apr.  29 

.50 

1  on 

Can.  Oil  Companies  . . 

.50 

.  1  2  '  q 

May  15 

Mav  1 

.25 

.50 

Do.,  Lxfra . 

.12'-  q 

May  15 

May  I 

.25 

.12  1- 

Can.  VK’inenes  . . 

.25  Ini. 

lun.  1 

Mav  15 

.25 

.15 

Can.  Wire  and  Cable,  Pref . 

6.50 

1  62  q 

Jun.  1  5 

May  3  1 

3  25 

6.50 

Do.,  Common  ”A’’  . . 

4.01) 

1.00  q 

jun.  15 

.May  3  1 

2.00 

Calelli  Prod.,  Pref . 

.75 

.38  S 

Maj'  3  1 

May  20 

.38 

.75 

Do.,  Common  . .  * 

.50 

.25  S 

.May  3  1 

May  20 

.25 

.50 

L  •  IS/J 


)  sirengihen  company's  position  in  producers  goods  iudustries. 

I  dealing  with  its  problems.  i’hc  imhlic  and  investment  bank- 

I  'filial  bonds  rctirescnied  at  ihe  ’''"s  will  have  to  be  ready  ,0  work 
I  Hireling  was  $2,837,500  principal  together,  and  smoothly,  when  in- 


MEAD 


MONTBEAL  .  .WINNIPEG 


jiiniount,  of  total  $1,510,500  outstand- 


271,307  241,443  29,864 

— Three  Months — 

...  ,  .  .  '  1939  1938  Incr. 

.  dustry  starts  to  repair  its  neglected  i  s  $  .5 

facilities.  It  takes  the  savings  of ,  Orosr  cum..  1.86I.044  i,73i>,i43  110,901 
a  tremendous  number  of  peopic  toi'-''P  ^  Uxea  1.026.I/6  991,141  j 

supply  capital  to  fradc  and  industry  cem .  834,866  7)5,002  79,864 

in  the  amounts  that  modern  big-scale  i  - - - 

STo:,  pr’l-UortS  Earning,  of  $1.10  Seen 

are  financed  M  ho  puts  up  the  For  Union  Gas  Company  i 

tnoney?  - —  i 

I'or  fvejve  years  prior  to  the  de-  foronto, — Earnings  in  excess  of 

prcssion  there  vvas  an  average  an-  $i.ifi  per  share  are  indicated  for 
nual  .sum  of  three  and  three-quar-  Union  Gas  Co.  of  Canada,  ia  the  fis- 
ter  billion  dollars  that  flowed  from  cal  year  ended  .Afarch  31,  1939. 
the  individuals  who  had  saved  it.  While  this  result  would  be  well 
through  the  investmcui  banker,  in-  below  the  $1.31  per  share  reported 
to  the  purchase  of  newly  issued  ,  for  the  previous  year  it  is  well  in 
!  bouds  and  stocks  ot  business  cor-  j  excess  of  dividend  paj'ment.s  of  80c 
j  porations.  Those  were  strictly  new  per  share  paid  in  the  last  fiscal  year 
capital  funds  for  American  industry  and  undoubtedly  had  a  bearing  on 
and  went  to  erect  buildings,  to  buy  the  extra  dividend  of  20c  per  share 
inacliiiiery  and  equipment.  Thai  is  recently  declared  payable  on  June 
I  the  way  jobs  are  made  in  the  Unit-  15  to  shareholders  of  record  .May  20 
'  ed  States,  who  will  al.so  receive  tiic  regular 

It  takes  many  investors  to  buy  quarterly  dividend  of  20c  per  share 
I  three  and  three-quarter  billion  dol-  at  the  same  lime.  *  ! 

liars’  wortli  of  new  securities,  but  Anotlier  factor  influencing  the 
[for  twelve  .veai's  in  1930  .Ajiierican  paymeniof  tliis  extra,  was  the  .8180,- ; 

!  investors  liouglit  bonds  aud  stocks  OOO  received  from  United  Kncl  In¬ 
in  that  amount  annually.  t  'onse-  vestments  upon  the  recent  rcor- ! 

queiitly  there  were  millions  of  now  ^  ganization  of  tliat  comiiany.  'I'lie 

.jobs  I'l'caicd  during  lliai  (icriod.  1  annual  statement  was  issued  .inne 
Hiiiie  19:;o.  liowevcr.  there  has  is  in  1938  and  ilie  statement  for  ilici 

oiil.i-  li-'Ci)  ii  scant  $7110.111111.000  lor  p.-isl  fiscal  year  is  not  cxpcrlnl  fm  j 

.  .6  hi  111  I  ni.ir  lifih  of  iiie  i.i!iia)  •inioiini »  I  Bpvcral  wreks.  t 


DISTILLED  AND  BOTTLED 


Earnings  of  $1.10  Seen  j 
For  Union  Gas  Company  I 
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.12 

May 

30 

May 

15 
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15 
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1 
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I 

Mas* 

15 

.08 
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M.ay 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  .  5,  1939 


CANNERS  PROFITS  ' 
IN  1938  AFFECTED 
BY  PRICE  CUTTING 

Company  Refused  to  Meet  Dis*' 
tress  Selling  by  Other  Canning  ' 
Companies  I 

EARNINGS  OFF  SHARPLY  i 


And  Dividends  in  Junior  Pre* 
ferrcd  Not  Fully  Earned  — 
Current  Operations  Now  Satis* 
factory 


The 


Bond  Market 


Prices  of  High*Grade  Issues 
Ease  Off  on  Dull  Market 
—  Dominion  Refunding 
Is  Awaited  —  Little 
Movement  in  Industrial 
Section  and  Price  Chan¬ 
ges  Irregular 


Bond  Financing  Up  In  April 

But  Lower  For  Four  Months 

Toronto  --  \'oliimr  nf  new  (  ;in;i-  ycitrs..  In  addition.  ^rid.OOi'.OOO  of, 
dian  bond  .financing  incriased  dur-  T  I'casuix  llillti  were  .'sold,  altliougli 
!ng  April,  nol withstanding  unsettled 
condition.s  abroad,  according 


K"case  nas  made  in  the  i 
outstanding. 

The  mnniripHi  financing  tlii.s  ' 
to  dale  ha.s  «'Meeded  that  of 


rotonto  Bureau  The  Financial  Times 
Toronto— Operating  profit  of  Can¬ 
adian  Cauners  Ltxl.  dropped  to  fl,- 
d06.24!)  in  the  .vear  ended  February 
2S,  193D,  from  $l,5!)5,785  ia  the  pro- 


.  ear 

Wood.  Ciindv  f  ompany.  This  was  u,  dale  na.s  oMceded  that  of  ihr 

pof>-sibl.\  due  to  t.hc  .strong  undcrly-  eorrr.sponding  period  a  year  ago.  ami 

ing  demand  for  high  grade  securi-  'he  increasing  demand  for  high 

lies  and  liif  rapid  marUetinc.  at  f.av-  .gr.-’de  niunicipa'  'niuT'  has  ir..-.uiled 

orablc  intervals,  of  new  i.ssues  nich  in  Ueen  bidding  for  new  issues  of 

as  the  Sl.'i.i'OO.OOn  I’ro\ince  of  On-  this  l,^pe. 

tario  2e,e  and  ?,':r  bonds,  and  the  I’tihlic  uiilit>  and  industrial  fin- 
Gatincau  Tower  Co.  first  mortgage  ancing  ha.s  al.sn  been  substantially 

Toronin  Bureau  The  Financial  Timet  bonds  and  prefe.-i'eil  shares.  larger  during  the  first  four  months 

Toronto.— On  a  dull  market  prices  P’' ernment  and  munie.ip.il  of  Tt.lP.  eompaied  with  the  \olume 

of  higb-irra.dp  bonds  drifted  lower  financing  in  April  amounted  to  in  the  same  pniincl  .a  year  ago.  and 

during  the  pa.st  week  with  losses  of  which  ineluded  the  ii*.sue  has  als,,  exeeeded  the  similar  Ti:;7 

up  to  half  a  point  on  some  of  ipp  of  ?3.0n0.P00  provinre  of  British  Col-  period.  The  puhlie  utility  spetion 

umbia  short  term  bonds  sold  in  .New  has  innlrihiiied  the  largest  propor- 

York.  or  the  agreement  all  wa.s  for  tion  of  thi-  new  fmaneing  wtih  .‘tti'l.- 

refundiug  exeejit  .fl.OriL’.SJI.  In  addi- ,  h.'Ti.OhO  of  the  total  of  $S1 .2 


tion  to  the  bond  financing,  the  Do-  Suh.stantially  all  was  refunding,  on- j  Government  since  the  commodities 
minion  Government  sold  St.’ij  noo.tiOO  •'  *:t  ■>:!.">. ."lOh  being  for  new  purposes,  effected  are  dealt  with  tn  the  1932  1 

The  Gattneau  Power  t  o..  Maelaren  |  trade  agreenieut  betw’cen  Canada  and  | 
Quebec  Power  Company  and  Massey- 1  the  bnited  Kingdom,  it  is  estimated 
Harris  Co.  issues  were  the  most  im- ;  that  if  the  fax  goes  info  effect  it  will 
liortant  ttenis  in  the  puhlie  utility  |  cost  each  i  anadian  family  $1  yearly 
and  industrial  financing  of  the  per- i  it*  incrca.sed  coat  of  shortening  and 

soap. 


iod. 


point  on  some  of  the 
longer  term  Dominion  issues.  The 
better  provincial  issues  followed  the 
same  trend  but  the  western  provin¬ 
cial  issues  gained  sharply  with  &ts- 
katchewan  5’s  of  1968  up  3  points 

ceding  year  and  net  profit  after  all  as  the  province  avoided  default  on  t'nfce-months  treasury  bills  for  m- 
charges  was  reduced  to  $237.444 '  $3,000,000  of  bonds  which  matured  I'H'ding  purposes, 
from  $723,028.  Dividends  on  first  Several  of  the  speculative'i 

nreferrert  mH  t  i  bonds  registered  gains  aggregate  new  bond  financing 

preferred  and  convcrUhlc  prcfcried  ,  Dominion  Steel  &  Coal  amounted  to  $13.1.901.848.  which  whs 

■Slocks  exceeded  net  profit  in  the!  314 -g  of  105,^,  hardly  in  that  class,  'o^ar  ihtin  in  the  preceding  three 
past  year  by  $50,658  and  earned  siir-  gained  two  and  a  half  points  to  close 
plus  was  reduced  tn  $274,821  from  the  week  at  99’4. 

■  Still  in  the  offing  and  due  to  break 

Derrea.se.  in  returns  for  the  .vear  at  almost  any  time  is  the  Dominion 
•ire  Httiibiited  by  W.  It.  Drynan,  pro  I  refunding  issue  required  to  meet 
■'ident.  to  the  general  depression  |  $40,000,000  of  bonds  maturing  on 
•tnd  the.  disinclination  of  the  com- 1  .Jupp  p  since  the  Dominion  can  use 

pany  to  roinpefe^  freely  against  dis-  further  funds  for  other  purposes  ajj  . ,  n 
tress  selling  by  other  canncrs.-|  i.s.sue  of  as  much  as  $100,000,000  h.is  Nesbitt  Thomson  Offers  Issue  of  |  Unannnous  Rabneataon  of  Kcor 
Price-cutting  resulted  from  over- !  been  mooted  but  it  is  probable  that!  841,000  of  Ist  Mortgage  I  ganizabon  Plan  by  Share- 
produePou  in  the  past  year  or  two '  the  sire  will  depend  largeJy  upon!  4V2’s  '  holders  at  Meeting 

•'ind  It  IS  expected  that  there  will  be  |  market  conditions.  Nova  Scotia  is! 


STRONG  PROTESTS 
PROPOSED  TAX  ON 
VEGETABLE  OILS 

Baking,  Soap  and  Refining  In¬ 
terests  See  Big  Rise  in  Prices 
to  Consumer 

DIVERTING  U.  K.  TRADE 

Toronto  Bureau  Tho  FiBOBciat  Tlaita  | 

I'oronto.  —  .Strong  objections  are 
being  made  to  the  proposed  excise 
lax  on  vegetable  oils  by  the  Biscuit 
Manufacturers  Association,  the  Asso-  f.;  ■■! 
eiation  of  Soap  Manufacturers.  The  i; 
Itetail  Bakers  Association  and  the; 
affected  oil  refiner.«.  While  imposi- 1 
lion  of  such  an  e.Ncise  tax  Is  still  1 
subject  to  agreement  by  the  British 


k  llOTHL  BflM 

OF  II  .0  ji  Ji  u  n 


OFFfiRS  THU  FOTiTiOnJIUFi  SHRVlfieS 


OFFER  BONDS  OF  APPROVE  CAPITAL 
N.  WEST  UTILITIES  CHANGE  HONEY  DEW 


drastic  eiirtailmeut  of  packs 
the  coming  season.  Canadian  Can- 
iiers  Did.  pnidueilon  in  1938  was 
only  sn  per  cent,  of  that  in  the  pre- 
cedine  year  and  this  year  the  com¬ 
pany  intends  in  budget  for  a  park 
that  will  place  inventories  in  a  sat- 1 
factory  position  with  due  regard  to! 
business  in  hand.  Business  at  the 
pre.cent  time  is  stated  to  be  show¬ 
ing  a  decided  improvement  in  vol¬ 
ume.  while  prices,  although  still  un¬ 
satisfactory.  arc  improving. 

During  the  past  year  the  com¬ 
pany  increased  investment  in  fixed 
assets  by  $131,982  and  retired  $180.- 
nno  of  bonds.  Working  capital  was 
thereby  reduced  to  $4,791,515  from 
$4,832,099.  Current  assets  total  $6.- 
781.973  and  include  cash  at  $10,334. 
receivables  of  $65.6.849  and  Inventor¬ 
ies  at  $6,102.350..  This  represents  a 
deerea.se  of  $71,687  in  receivables 
and  an  increase  of  $543,635  in  in- 
lentorie.s.  Current  liabilities  are 
up  to  $1,990,456  from  $1,474,730  due 
to  increase  of  $773,851  In  bank  loans 
which  now  total  $1. .347, 211.  Accounts 
payable  total  $423,645,  a  decrease  of 
$87,841. 


also  a  prospcptiyp  borrower,  since  Announcemeui  is  made  of  public 
an  issue  of  $5,050,000  of  3',i's  ma-  I  offering  by  Nesbitt.  Thomson  It  Co., 
lures  on  .May  15  in  Canadian  funds,  i  of  an  issue  of  $841,000  .North- 
4$  4$  I  western  Utilities,  Limited.  I'.iCf-  first 

Like  the  Piovinec  of  Saskatchc-  1  mortgage  sinking  fund  bonds  .series 
wan,  the  City  of  Montreal  also  had  "A"  maturing  .lune  1,  1959,  at  100 


$3,000,000  of  bonds  maturing  on  Ma.\ 
1  but  was  able  to  secure  banking  as¬ 
sistance  and  meet  its  obligation. 
Loana  aggregating  $25,000,000  have 


and  accrued  interest. 

The  is.sue  is  redeemable  in  whole 
nr  in  part  on  any  interest  pa>nicnt 
date  at  103  if  redeemed  on  or  before 


been  arranged  to  cover  the  first  .six  i  .lune  1,  1919;  102  .lune  1,  1954  and 

months  of  the  city's  operations.  j  thereafter  prior  (o  maturity  at  101. 

Canadian  Breweries,  Ltd.,  reports  '  Commencing  December  1.  1941.  there 
the  private  sale  of  $100,000  of  serial  w  ill  be  provided  for  a  sinking  fund 
debentures  the  proceeds  of  wbirh  .  of  $47,500  semi-annually,  plus  an 
will  be  used  as  additional  working  I  amount  equal  to  intere.sl  on  the 
capital.  Northwestern  Utilities  Ltd.,  bonds  retired  through  the  operation 
has  a  new  issue  of  $841,000  of  4*,i  of  the  sinking  fund, 
per  cent  refunding  first  mortgage  |  Upon  completion  of  this  financing 
bonds,  maturing  in  20  years,  offered  '  the  capilali'/tation  of  the  company 


by  Nesbitt,  Thomson.  &  Co.,  while 
$1,159,000  of  4V4  per  cent  ‘‘special 
bonds”  are  stated  to  have  been  sold 
privately.  In  addition,  offering  is 
to  be  made  of  -$3,000,000  of  5 ’4  per 
rent  preferred  stock  of  Canadian 
Oil  Companies  Ltd.,  subject  to  ap¬ 
proval  by  shareholders  on  May  J2. 
The  greater  part  of  this  issue,  how¬ 
ever,  will  be  exchanged  for  present 
Fixed  assets  are  carried  a.t  $13.-  j  preferred  shares  if  the  plan  goes 


will  be  as  follows:- 


Author 

tTi^d 


Out  Atand  ■ 


F»r*t 

••i\- 


hondp 


320.114  against  which  there  is  a  de¬ 
preciation  reserve  of  $6,768,400.  In¬ 
tangible  assets  arc  carried  at  $3.- 
.666.000  which  includes  book  value 
of  brands,  trademarks,  goodwill  etc., 
at  $3,212,619  and  bond  rehinding  ae- 
count  of  $323,381.  Funded  debt  now 
lolals  $3,140,000  of  which  $180,000 
h.Ts  sines  been  redeemed  on  Ma\  1. 
There  remain  outstanding  190,87714 
shares  of  5  per  rent  first  preferred 
stock  carried  at  $20  per  share.  363,- 
732  shares  of  convertible  preference 
Slock  and  137,781  shares  of  com¬ 
mon.  Investment  and  contingent 
reserve  remains  at  $800,000. 

Income  and  surplus  account  fol¬ 
lows  for  fi.scal  years  ended  Febru- 
.sry  28; 


hn  g  profit  . 

Rond  interept  ,  .  .  . 

nppreciation  . 

Hireclorp'  . 

Executive  palrtriei^ 

legal  feep . 

XT'  o  Pond  refundr 
Kinpl.  stock  aert. 


1  nr 
OUh 


nrrf.  du 


surplup 


rplu«  lot 
p  Prolil- 


1949 

lots 

$ 

S 

I.(t0<>,249 

1.50'. 78$ 

1  It, Hit 

124.883 

)',n.non 

3  50.000 

0.000 

0,000 

Lvltt 

38.724 

25.640 

28.640 

20.000 

20.000 

7(1. 8U 

1  76.004 

iT.ets 

108.825 

2$7.444 

723.028 

100.87' 

100,875 

Jlfl.237 

183.578 

300.000 

1  S  1 .888 

P8S.473 

428.488 

428,878 

70.b65  ! 

274.821 

428.488  ! 

through.  Offering  of  new  preferred 
stock  of  Eastern  Steel  Products  will 
hot  be  made,  until  after  ,luly  1  when 
the  present  preferred  wlU  be  re¬ 
deemed. 

.Miinieipal  Financing 
During  the  past  week  the  Banque 
Canadienne  .Nationalc  bought  pri- 
vaf.ciy  an  issue  of  $1,950,000  serial 
debentures  of  Chicoutimi.  Quc.. 
which  mature  over  a  20  year  period 
and  carry  3  and  314  per  cent  inter¬ 
est  coupons.  Other  iesiics  sold  in¬ 
cluded  Dunnvillc.  Ont..  St.  Jerome. 
Que.,  and  Chilliwack,  B.C.  Other 


morle 

cartes 
to  Hat^d 

|un^  1 .  19  40  to 

19  44  . 

4 Pinking  fund 

p«ri9P  "A"  to  V?» 
dated  June  1 .  19^9 
maturing  lunr  I, 

1959 . 

6%  cumulaliva  F’r^- 
ferred  $100  par 
Common  pharep  of  a 
par  value  $25 . 


Toronto  Bureau  The  Financial  Time* 

Preferred  and  common  sharehold¬ 
ers  of  Honey  Pew.  l.td..  at  rpcci.i! 
meetings  here,  approved  of  l.he  rcor- 
gani/,.Ttioii  plan  pre.'ieDted  by  direc¬ 
tors.  On  approval  of  tho  court,  tho  priro  in  the  United  States. 


An  excise  tax  of  3  cents  per  pound  | 
IS  proposed  on  the  regetable  oil  con¬ 
tent.  of  xcgetuble  shortenings  and 
lard  compounds  and  a  lax  of  2  cents 
jier  pound  on  vegetable  oil  content 
of  soaps  of  all  kinds;  these  excise  i 
taxes  to  apply  to  both  domestic  and  | 
imported  products,  f'ritics  of  flic 
new  lax  claim  that  the  farmer  will 
not  be  benefitted  either  in  increased 
consumption  of  butter,  or  increase  iu 
price  of  tallow.  While  increase  in 
the  price  of  .shortening  might  be  ex- 1 
ppcted  to  increase  the  price  of  lard. 
American  lard  rulers  Canada  at  a  j 
duly  of  1 cents  per  pound  and  the! 
Canadian  price  cannot  be  maintained  j 
at  more  than  that  amount  o^er  ihej 
It  is  t 


prnposal.s  io  rhange  capital  wil]  be-  rsiimalcd  that  Canadian  farmers] 


conic  effccinc  and  application  wi 
be  made  for  .supplctiicnlary  letters 
patent. 

F.  U.  Taylor,  president,  in  answer 
to  questions  asked  regarding  earn¬ 
ings  outlook  under  the  new  eapiial 
plan,  slated  that  the  .scheme  would 
provide  needed  capital  for  niodcrii- 
izalioti.  He  expressed  personal  he 


would  not  get  an  increase  of  o\cri 
$.3110. hdO  for  their  bogs  as  a  result, 
of  an  increase  in  price  of  lard. 

It  t.s  stated  that  most  of  the  vegc- ' 
table  oils  imported  into  Canada 
comes  from  Britain  and  that  such 
oils  had  a  value  of  $12,686,000  ini 
1937.  .V  tax  of  3  rents  a  pound  on 
shortening  would,  it  is  claimed,  re- 1 


(lommcrciol  Iioans*  ******* 
Personal  loans*  ♦*♦♦♦♦♦♦ 
Itomr  Improvement  loans  *  •  * 
loans  to  Finance  Foreign  Trade  * 
Clollections-Romcstic  &  Foreign  * 
Foreign  Exchange  Houghl  &  Sold  * 
Hloneg  Transfers  bg  Rlail  &  Telegraph 
(Ircdit  Information  on  Domestic  & 
Foreign  Firms*  ♦♦♦•♦♦♦♦♦ 
.Assistance  in  .Deronging" 

Trade  Honnections  **•*«•« 
Donk  Drafts  ond  DIoneg  Orders  « 
Nofc  Keeping  of  Securities  *  *  «  » 
Sorings  ond  (jurrent  .Accounts  «  * 
letters  of  {jredit  *  * 

P  Travellers  flhcqucs* 

Deposit  Ucceipts*  * 

Safe  Deposit  Doxes 


OVER  EOU^IISBRRnCnES  in  CRnRDR.nHOFOUnOlRnO.CUBR.  BRITISH  flno  FRERCH 
HIE5T  in/lj||)IES.  PUERTO  RICO,  OOminiCHO  REPUBLIC,  HAITI  CEniRfll  BOD 
'^\S0UTH  flmERICH.  lOnOOn.  PARIS  flno  oeuj  vdrr 

nn  in  TE  R  n  ATI  0  n  fl  t  BonK  SERvinc  29  courtries 


lief  that,  as  modernization  proceed-  millions  of  pounds  of  Canadian  I 


ed,  profits  would  accrue  and  that, 
within  three  years,  some  return  on 
the  stock  would  be  possible. 


hortentng  made  trom  British  oils 
with  lard  imported  from  the  United 
States,  and  the  net  result  would  ho  to 

■  J  „  .  1 _ I  deprive  Britain  of  her  important  oil 

I  he  question  was  raised  as  to  how 

concessions  have  alicad.v  been  given, 
and  hand  it  over  without  any  conces¬ 
sion  in  return  to  the  U.S.  meal  pack- |  bonds  as 

ing  industry 

If  the  excise  tax  goes  info  effect 


LOOO.OOO 

2.000.000  1.012,^00 


1.100.000  1.500,000 
The  company  has  sold  privalcl 
all  of  its  serial  bonds  and  $1,159,000 
par  value  of  the  4''4'''-  sinking  fund 
bonds  series  ".A.”. 

Insurance  Exchange  Corp. 
Bondholders  Ratify  Plan 

First  mortgage  income  bondhold 
ers  of  Insurance  Exchange  Corpora 
tion  Limited  at  a  special  meeting  helc 


B.C.  municipals  arc  expected  tocome  in  Montreal,  approved  the  proposed 


on  the  market  shortly  but  Edmunston 
and  .Moncton,  X.B..  both  deferred 
action  on  issues  which  had  been 
called  for  tender  in  the  past  week. 

46  *  46 

Industrial  Market 

Little  movement  look  place  among 
the  corporation  bonds  during  Ibe 
week,  and  changes  were  irregular  in 
trend.  Ulilities  showed  very  little 


1960  ■w'hicb  gained  1  point,  other 


plan  of  reorganization  reduein.e 
bonded  indebtedness  to  $1,032,300 
from  $1,720,500.  .Nexv  bonds  are  to 
be  issued  in  exchange  for  the  out 
standing  debt  on  the  basis  of  $60 
principal  for  each  $100  princip.sl  out 
standing,  all  arrears  of  interest  on 
the  outstanding  bonds  being  cancel 
led. 

The  reduced  debt  is  to  bear  inter 
est  from  .luly  1,  1939.  at  the  follow¬ 
ing  rates;  3%  for  the  first  three 
years.  4r6  for  the  next  three  years 
and  o'lr  for  the  last  six  years  to  dat 


1953  of  %  of  a  point. 
Industrials  were  also 


5’.s  of 


mixed  in 


among  certain  highTgrade 


5.  and 
bonds. 


International  Bonds 


Supplied  by  .\. 

Antioquia  Ext.  A  7'  lP4o 

,\'’epnlinr  It'.*’*  1971  . 

Australia  5*8  1955  ,  .  .... 

B<lgiuni  6's  1955  . 

Hprlin  Ext  6’s  195R  . 

is  7*8  1958  . 

Bra7.il  C’  /8  1957  . 

Rraril  7  b  19.52  . 

Rtjpno.'*  6>  19H1  . 

Cnili  K*s  1961  . 

t^'olumhia  D’s  1961 . . 

C*ol.  Mort.  bank* 

t’uba  Tub.  WorK®  5*;i‘8  1945. 

Prnniark  4S  ^  1962 

French  Rep.  1948 . .  . 

(iF‘rman  5‘o's  1965 

(irrman  fcxt.  7'fl  1949  . 

Italy  7s  19.51  . 

•lapan  ot-o’s  196.5  . 

Krrugrr  Toll  5's  1959  . 

Milan  6*  1952  . 

Norway  4  *  ?*s  19.56  .... 

Nor  wav  E 't .  4  *  t  ‘s  1 965  .... 

P'^ru  6^s  I960  ... 

Fotanx  6'r  1  ;^40 

f’FiiHS’n  Frpp  State  6>  19.52 

Qij.'rn^'laiid  E.t.  S.F  68  1941 

I\io  <h‘ dan6‘iro  6  f  19.53 

Konu'  6  >'r.  19  >2 

Foiimanu  Monopolies  T'.s  19.59 

San  Paulo  TV  1  “io 

Sorbs.  ('.  K.  A  S.  7’s  1.  62  .  . 

1  I’urnR.'’  b's  1946  . 

TWrsav  7*.*  1958  ... 

5  okohama  6  s  11*51  .... 

Minas  fjora.*;  6  -I's  19.58 
Minas  (ji'ras  6  5  a  19.59 


made  tbc  greatest  gain,  moving  up 
ZV2  points,  followed  by  Brown  o'-c's 
of  1946.  up  1  point  and  Canada  In- 
ternationat  Paper  6’s  of  1910  and 
Consolidated  Paper  o*/2’s  of  1961. 
each  up  '4  a  point.  Abitibi  o’s'of^^  d  •  i 

1953  gained  \'s  of  a  point.  Higher-  i-^anaclian  orcwcriCS  IssucS 


I  year. 

j  The  letter  to  bondholders  siaic.-^  ii 
I  would  be  necessary  to  place  a  prior 
I  mortgage  amount  to  $350,000  on  tho 
!  corporation’s  property  ranking 
I  priority  to  the  mortgage  securing  ibe 
new  bonds  in  order  to  rai.se  niono> 

I  renuired  10  carry  out  improveiitcuf t 
I  to  the  building.  The  cost  of  altera 
I  tions  and  improvements  is  cstiniatoil 
I  not  to  exceed  $175,000. 


grade  paper  issues  exhibited  weak- 
i"2^  ness,  losses  being  recorded  by  Price 
Bros.  5’s  of  1957.  down  points 
and  Great  Lakes  5‘s  of  1955,  down  1 
poiiir. 


Ask 


98 

101*^ 


4n»,i 

101*1 

lOft 


42 '« 

22 '  -J 


" Province  of  New  Brunswick 
If  May  Defer  Refunding  Loan 

S'*  j  The  iirovince  nf  New  Brunswick. 

which  was  expected  to  enter  the 
tsr,  market  with  a  refunding  loan  early 
■3'',  this  month,  may  defer  its  conteni- 
;  plated  financing  The  province  has 
'  a  maturity  of  $1,500,000  of  17-year 
in2  :  5’,l.'.s.  falling  due  May  L5.  Present 
lOO'-i  ■  indications  are  that  the  province  will 


$4,000,000  “B”  Debentures 

Toronto. — Announcement  is  made 
by  the  Uanadian  Breweries  I.,imited 
that  $400,000  .sorie.s  B  deheniures 
were  issued  on  April  28fh  under  the 
terms  of  a  .supplemental  indenture 
in  favor  of  the  Nation.al  Trust  Corn 
pany  as  trustee. 

These  debentures  were  as  follows: 
$60  000  3Vf:  per  rent  due  .April  1st, 
1040;  $60,000  31/^  cent  due  April  t.si 
1041:  $60,000  4  per  cent  due  .Aprii 
1st.  1042;  $60,000  4'i  per  cent  din 
April  let,  1043;  $80,000  4'i  per  cetT 
1st.  1044.  and  $80  000  per  rent 
due  April  Ist.  10.4,6.  These  ."oiie: 


,  ui ilizc  some  $500,000  from  its  sinking  I  B  debentures  rank  pari  passu  with 
.fund,  and  redeem  llic  remaining  |  the  outstanding  .series  A  deben- 
!  .$1  OOO  000  at  this  time  through  short- 1  tures. 

; !  term  bank  borrow  ing.s,  entering  the  j  The  proceeds  of  this  financin-'- 
I  market  with  a  refunding  loan  at  a  !  will  be  used  to  augment  workin.a 


financing  would  he  arranged,  to 
ulii'.’h  Mr.  Taylor  replied  that 
methods  had  not  been  fully  deter¬ 
mined.  He  expressed  the  belief, 
however,  that  funds  would  be  raised 
through  debentures  or  notes,  that 
would  be  convertible  into  comman 
shares,  for  which  provision  had  been 
made,  conversion  to  be  on  a  basis  of 
not  more  than  five  shares  for  $100. 
Mr.  Taylor  said  that  five  stores  had 
been  modernized,  each  differctii.  so 
that  the  management  knew  now  the 
type  that  should  yield  the  be.st  re- 
.sults.  Given  a  modest  amount  of 
new  capital,  he  added,  "there  is  good 
reason  to  believe  that  the  company 
can  make  nione.v  for  holders.” 

Represented  in  person  and  by 
proxy  were  8.700  preferred  shares 
and  something  over  70.000  common, 
•all  of  which  were  votetT  In  favor  of 
the  plan. 


U.  S.  Life  Companies  Reduce 

Investments  In  Federal  Bonds 


there  is  the  prospect  of  an  increase  i  Industrial  Conference  Board 
of  30  to  400^  in  the  price  of  short- 1  of  "ow-  life  insurance  com- 

ening  and  of  IS  to  25'“r  in  the  price  |  n'l'^ents  recently  have  been  in  prl- 
of  soap,  manufacturers  state.  j  vate  corporate  soeuritios  and  real 

estate  mortgages  as  contrasted  with 
1034.  t!435,  and  1036  and  when  the 
paucity  of  new  private  capital  Issues 
forced  ineurauee  companies  to 
make  large  investments  In  govern- 
men.1  bonds. 

lAst  year  40  life  insyTance  coro- 

-  ,  paniee.  which  added  an  estimated 

AddiHonal  300,000  of  1  at  Mort- !  $1,308,000,000  m  assets,  inrreasod 
gage  5’s  Sold  by  W.  C.  holdings  of  new  corporate  scroriiies, 
Pitfield  &  Co  '  excluding  refundings,  by  $717,000.- 


\A  .ishington.— Life  insurance  enm- |  OOO  a.s  against  total  new  corporate 
panie.s  la.st  .vear  invested  less  than  j  is.sues  iif  $S72.00»''.000.  Holdings  of 
one-sixth  of  their  new  funds  in  gov- I  real  estate  mortgages  also  increased 
again.st  over  utic-  !  in  U>38  anti  1037  after  shriukin,.;  .'■e- 
half  so  invested  a  few  years  ago.  ac-  !  vercly  since  1032. 
cording  to  a  study  by  the  N.aliotial  ,  On  tho  otiior  hand,  those  compan¬ 
ies.  whose  admitted  assot.s  represent 


NEW  BOND  ISSUE  , 
PHILLIPS  ELECT 


about  OC'.r  of  the  total  in  the  Lnit- 
ed  ?tato.s.  added  onlj-  $188  million  of 
government  bonds  to  their  port¬ 
folios  last  year  as  against  $672,- 
opn.niin  in  1S37,  $070,000,000  in  1936. 
and  an  average  of  $958  million  In 
the  two  preceding  years. 

One  reason  for  the  proBonf  trend 
is  that  life  insurance  companies  op¬ 
erate  under  laws  which  a&sume 
they  will  earn  at  least  3%  on  In- 
ve.strnenl8  while,  at,  present  govern¬ 
ment  securities  yield  onlv  about 
2  1/3%. 


An  additional  issue  of  $3003.00  of , Banker*  Bond  Underwriters 

%  fir.st  mortgage  bonds  of  Phil-  ] 


$473,174,707  of  C.  N.  R. 
Debt  Redeemed  Since  1921 


Ottawa. —Securities  of 
dian  National  Railway.s  redeemed 
from  the  pnblie  .since  1921  amount¬ 
ed  to  $473,174,707.  according  to  a  re¬ 
turn  tabled  this  week  in  tbc  House 
.>f  Commons. 


lip.s  Electrical  Works  has  been  sold 
by  W.  C.  Uilficld  ft  Co..  Ltd.  Tbc 
bond."  were  offered  at  99>/8  and  ac- 
i  cnied  interest  to  yield  B.05%. 

'  Purpose  of  the  issue  Is  to  defray 
the  ^  (  an.-!- 1  J,  portion  of  the  cost,  estimated  at 
J500.000.  of  the  mod¬ 
ernization  and  extension  of  the 
company's  plant  for  the  manufac¬ 
ture  of  power  cable  and  telephone 
cable  a'  Montreal.  The  balance  of 


New  Eastern  Steel  Issue 


TOWX  OF  OIXNVII.LK.  O.XT. 

Sale  of  a  .$35,000  i.st,ue  of  l.i- 

yrar  instalment  debentures  ”  at  .i 
,  .  ,  ...  .  ,,  price  of  102.18  to  Harris,  McKcen, 

proved  a  by-law  altering  the  capital  announced  bv  the 

strueturo  of  the  company.  Asa  re-  Town  of  Dunnvillc.  Ontario.  I'he 


Toronto  Bureau  The  Financial  TIniat 

Toronto.  —  Shareholders  of  East 
ern  Steel  Products  Ltd.  have  ap 


suit  the  present  3.339  shares  of  7'r 
preference  stock  will  be  rcdeenicd 


This  did  not  include  .$31,879,252  of  |  the  co-'f  of  improving  the  plant  will 'on  .luiy  I  at  a  premium  nf  lO'^r. 
Grand  Trunk  Pacific  Railway  Com- ]  be  provided  out  of  the  cash  resour- 1  Bankers  Bond  Co.  has  underwrit- 

CCS  of  the  company. 

.Sale  of  this  issue  brings  the  ont 


is'stir  was  .'-old  to  finance  the  ton- 
siruction  of  a  hlgh-schonl  addition. 
'  Tcndcr.s  submitted  on  the  issue  in¬ 
cluded  the  following; 


pany  4  per  cent  perpetual  deben- 
nre  stork  which,  under  an  arrange¬ 
ment  made  with  the  holder.s,  was 
L'xchangod  for  an  issue  nf  two  per 
cent  Dominion  guaranteed  deben¬ 
ture  .stock. 

The  nverage  annual  rate  of  in- 
icrcsi  on  (  anadian  National  Rail- 
securities  in  the  hands  of  the 
rmbllc  is  3.9773  per  cent,  another 
retnrn  .said. 

Total  interest,  dividends  and  pre- 
n  urns  paid  loC.N.R.  security  bold- 
rs  since  1924  amounted  to  $798.- 
H9.S5.5.  the  return  said.  This  ftg- 
ire  included  premiums  paid  on  se- 
•nrifics  called  for  redemption  prior 
)  maturity  but  did  nerf  include 
amortization  of  discount  on  sccuri- 
ifstied  at  less  than  par. 


fen  a  new  issue  of  5''r  convertible 
preferred  shares  at  par  bill  these 


standing  funded  debt,  of  Phillips  ;  shares  will  not  be  created  and  i.''sncd 
Electrical  Works  to  $1,300,000,  An 
is.sue  of  $1,000,000  of  first  mortgage 
bonds  was  sold  early  last  year. 

Earnings  of  Phillips  Electrical  i  opportunity  to  bu>  the  new 
Works  in  1938  recorded  only  a  small  which  will  be  offered  at  .t 


until  after  the  prescnl  prcfctrcdl 
stock  i.s  redeemed.  Present  prefer- 1 
red  shareholders  will  be  offered  tin 

tor’K 
mall 


decline  front  the  previous  .vear.  Pro-  premium. 

fit  after  providing  for  depreciation.!  meeting  ono  piefrrred 

I  but  before  making  provision  f®'  Ju- ,  f;harrholder  ob.i<^’tcd  strenuously 


2^'  I  redemption  of  the  preferred  slock  ; 
on  which  di\idends  have  been  paid] 


Barcelona  Traction  Capacity 
Impaired  to  Extend  of  25% 


174.  compared  with  $190,819  in  49? 

Average  annual  earnin.ss  for  1^**  i  regulai  Iv  sinee  if  was  issued  in  1927 
past  three  year.s,  afler  providing  for  ^  ^  ,,,  .50,271  shares  of  ctnimon 

depreciation  have  been  ccjuivalent  ,  i  O02  shares  of  preferred  stork 
to  2.71  limes  interest  requirements  j  represented  at  the  met  tine 

on  t,he  $1,300,000  bonds.  _ _ 

riirrcnt  a.sscts  at  Pecember  31, ' 

1938.  amonnted  t.o  $2,133,527  and 
current  liabilities  to  $399,700.  leav¬ 
ing  net  current  assets  at  $1,733,821. 


M  ood  Gundy  &  (  o. 

lO:' 

eUx 

Harris.  .MrKrrn.  Goss  A-  Co 

10  J 

IS 

Royal  Sccuriiies  Corp 

lo: 

.11 

R  A  Daly  Co . 

m:' 

.1  1 

Harri.s.  Ramsa.'  &  Co 

IOC 

.06 

Stewart  &  Scully 

IOC 

.03 

Pezzark.  Pepall.  Hara  &  I'o 

l"C. 

01 : 

rtell.  Gouinloik  &  fo. 

1"1 

00 

Uair'-louch  &  (  o . 

101, 

77 

Horn  Srr  unties  forp . 

101, 

:tS3 

D'-ment.  .Ander.son  &  t  o.  . 

101, 

CO 

1  1,.  tJraham  l.td . 

101. 

C7T 

U  I,.  Craig  l.td . 

101, 

I'l't 

.Mill.s,  Spenre  A-  Co . 

MO 

SO 

x-  Optiou:il  Bid. 


Robert  Gair  Co.  Reports 

Net  Lxtss  in  1st  Quarter 


r\rTFH  GK.VIX  nOVFMFXT  IT 


Toronto  Buroou  Th-  tinancial  Tim-i* 

..  ,  ,  ■  l  oronlo.  - Robert  G.tir  (  o,  and 

-  -  j  Vanoouver  ~  \an.v3iivrr  Vlcrcb.snisi  ,  ,  ,  ^ 

Paris. --  Damage  done  to  Btircclo- !  T':'xeb.'ingc  reports  34.0,32.000  buKhels '  fubsidiarlrs  b:i.d  net  loss  of  .$3...(S.) 
na  Traction.  E.ighl  (i  Power  Co.  in  |  of  grain  sliipped  from  X'aiicouver  providing  for  ft.'ccd  (bar; 

iic  Spaiii.sh  Civil  NA'ar  is  equal  to 
of  the  company  s  power  pro- 
luetion  capacity,  and  at  the  moment 


iT  I  lat(M-  date. 


capital 


t  is  able  to  produce  6035  of  tapa- 
ity.  it  wa.s  stated  at  the  annual 
meeting  of  Sofiiia-Soci^K^  Ftnan- 
iere  de  Transports  cf  ri'Entreprises 
IndustriellE.s.  a  leading  Belgian 
ompan>-.  with  interest.s  in  electric 
pow  er,  passenger  transportation  and 
hoinical  mauufaclurc. 

The  heavv  damage  which  was 


mi.i  April.  (X.mparen  wtth  parte, •  ended  March  'll.  1939 

OOO.OOO  lni..1ir.ls  at  Hie  same  nine  ta.s,  i  '  ^ 

.season.  Eviiorts  for  A'a.neoiiver.  New  Tins  loss,  after  piovidinc  for  in'er- 
Westminster  and  A  tetona  combined  [  est  on  inrome  notes  and  inronir 


total  more  than  37. OOO.OOO  this  year 
against  11,500.000  for  the  eorrosjxtnd- 
ing  period  last  .season. 


Active  Bond  Changes 


done  to 
II  ansport 
paired,  it 


the  Rarcclona  traction 
lines,  i.s  being  rapidly  rc- 
was  staled. 


nnmiiiloi,  oE  Canada  Ma.v  .9  April  26  Chang- 
Ciom.  of  Can.  9'.,  66  100. 7,6  101  00  2.» 

7  41  1 07.375  107.. 50  —.125 

:.  19  111.12.5  III  .70  —.975 

4-4,1  106.625  106  875  —  25 


Record  of  Current  Canadian  Financing 


1 10.87 

108  87 

109  25 
ttO  00 


111.00  —  .12.- 
109.25  —  37; 

109.7.7  -  .70 

110  975  —.975 


I  taxes,  eontpitres  with  profit  tiftr'i  till 
j  ebarge.s  of  $l4  i'45  tn  the  eorres- 
I  ponding  period  of  19,3S. 

!  Operating  profit  in  the  first  quar- 
ter  of  1939  totalled  $255,270.  com¬ 
pared  with  $.352,468  in  the  1‘(:;S  per¬ 
iod  Depreciation  was  slighiL  lowei 
at  82195.768.  against  $216,616  in  1938. 
while  income  taxes  wej-e  down  to 
$5,300  from  $3S.70o  and  othe;-  i  lni: 
gp.s  were  practically  uneiianged 


(in  OF  (HIl,Fn$\(  R.  ILL. 

.■sale  of  twu  i.ssues  of  ii<'c  soritil  de¬ 
bentures  to  Odium-Brown  A-  (  i>.  is 
announced  by  the  fit.'  of  fhilli- 
w.’iik  The  two  issues  wert'  a  $12,000 
.■|->ear  is  ije,  sold  to  iiniince  high 
school  I  oiistniciioii.  and  ;<  '10.009 

in-,' cat  l-.-'tie,  <o  pio'lde  funds  for 
local  impri" mien's.  'The  bond.--  are 
lia.'alilc  a  ;  to  princi)ial  and  interest 
in  X'ancoii' e'-,  Montreal,  .ind  ('hillt- 
waik.  and  are  being  offered  at 
iiriees  to  .'ield  1.25  and  4.37.'«  per 
cent  re.-peetively. 

(  n  V  OF  .sr.  .11  HOMF.  (jl  1. 

The  eit.'-  of  Sr  .icrome.  Qucbce. 
h.is  awarded  an  issue  of  $il.0ti0  of 
3'^;  per  eont  1-21  year  serial  bonds 
to  liamine  I'anadionne  Nationale  at 
a  price  of  97  02  Only  other  lender 
"tis  .  iihmilied  by  .A.  U.  Aine.s  Ai-  fo.. 
Ltd  ,  wh'.  h  bid  95.40  for  the  issue. 


FEATURES 

ill  the  AIii.t  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Welcome  to  Ou 
Arithmetic  of  ! 


Kins 

'Ain  tr^dii 


Public  finance 

Good  svstrms  and  fr-iudulent 
practices 

L.o>d  Stamp  on  futura 
accountancy 

Slock  biokof's*  acrounts 


p^r 


Published  monihiv.  $2  00 
annum.  Subacriplion  orr4$  to  all 
Sample  copy  sent  on  requeft.  A. 
H.  r arr.  Editor,  10  Adelaide  Slroat 
rait,  Toronto. 


Dominion  Short-Term  Financing 


Pat**  Typ'* 

Apr.  2h  f>C-day  Treasury  BiUa 


Pair 

Apr. 

Apr. 


Patp 

Ma> 


Municipality 

J7  Town  of  TiunnNillc,  <)n» 
28  City  of  Cbilliaack,  B.C 


Amouni 

$25,000,000 


Interest 

Amouni  Rate 
$36,000 
$12,000 
J  0.000  5"f. 


M  aturity 
Aug.  1-30 


Price 

Received 

09,84117 


("o.Sl 

Uaaix 

.631 


Municipal  Financing 


in  00 

111,126 

-;i26i 

31-3*  49 

rro\inrUI  4*orts. 

102  76 

103.25 

60  1 

A-lbcrto 

.S.5  60 

5i  60 

J  00  : 

T>o,.  6-47 

66 , 60 

6.5  00 

-ul.oOj 

Ontario  6-DO 

121.00 

121 .00 

unch.  1 

Uo..4»7-r,0 

110.00 

no  2.6 

-.2.')  ! 

Do..  6-4R 

112.00 

112.2.6 

—  2.6  I 

Vew  Brunswick  5-60 

in  ,*.0 

in.  2-6 

-  2.6 

Saskatchewan  5-'8.  . 

71  00 

6M .  00 

-  3  00 

Manitoba  4*  v-56  . 

84  no 

83  .70 

.  60  . 

Matifily 

1940-54 

1940-44 

1940-49 


Price  f'osl 

Received  Bans 

102  18 

Off.  to  yield  4 .2.i 
Off.  to  v-irld  4  37 


Corporation  Financing 


Amount 

$60,000 

60.000 

♦iO.OOO 

#10.000 

80.000 

80.000 

SO.OOO 


Price 

Received 


Pa*e 
Apr.  ; 


Apr. 


Iuu% 

:1  Lea  Kahreuus  Vrfulmea  nf 
Three  Uiv«ni.  Quc  .  .  . 

Zl  Notre  liame  de  Lourdes  Hos¬ 
pital.  Montreal.  Que 


Intereat 

Bat« 


Xfaturity 
Apr.  1.  1940 
Apr.  J.  1941 
Apr.  1.  1942 
Apr.  1.  1943 
Apr.  1,  1944 
Apr.  I,  1944 
Apr  1.  1945 


Religious  Bond  Issues 

Alaturity 


Purchased  by- 
Harris,  McKeen,  Go.w  ir  *. 
Odium -Brown  Co. 


Puru.haaed  by- 


Offering 

Price 


$126,000 

176,000 


7,5.000 

1- fully  subudued  by  the  City  of  Mootreal. 


1940-19 

I9o0.i9 

19.S,.o9 

1940-49 


100  |0| 
10(»  00 


Offered  br — 

Credff  Aegln-Frintais.  Ltd. 
Piul  Gonthicr  A  Co. 


Balls  &  SteaniHlilp.s 

I  Can.  S.S.  I.’nes  5-57. 
iC.N.R.  3-4  4 
j  Po.,  4  -  .M 

T >o..  4 ’  ’ - 56 
!  Po...v:(4  .  .  . 

'  r.P.U.  6-42  . 

!  t'tiiifirs 

'  Bcauharnoip  n-T3  .  . 

I  BHl  Trl.  .‘^-57 
Calgar>  Power  6-60 
Can.  Nor.  Pom’.  6-53 
tiatirrau  5-66 
Tp«or.  Hydro  6-41. 
MacL  Que.  51^*-  61  . 
S'haivinigan  4*-5-70 
Indiistrlah 
Abiribi 

■  B^own  5t;  -46 
I  Can  Cement  4  Lj-oi 
1  Car.  Int.  Paper  6-49 
I  Paper  . 

TJoqi.  'SI.  A:  Cl.  6I4-65 
Grea^  Lakes  5-56 
*  flypsiim  "■''-i  -48 
'  Howard  Smith  4 '4 -61 
j  Mmu  A*  Ont.  s.50  , 
Pn**e  Bros  6-57 


83  7.7 

102  7.‘» 
113  .70 
tit  .’  0 
118  00 

99  26 

lO.N  00 

120  ?o 

103  50 

104  76 
104.00 

8.3  00 
103..  0 
103  Vh 


44  00 
3,^.  00 
103  ,‘>0 
91  7.5 

36.60 
99  60 
75  50 

94  00 

103  00 
26  60 

87.60 


83  : 
103  00 
113  .0 


106  00 
120  .'0 

102  50 
luS.OO 
104  60 

83  00 

103  50 
103  7  S 


43  2S 
34.00 
104  00 
9J  26 
36  00 
97  60 
76  60 
94  00 
103  00 
26.00 
89  00 


uren. 

unch. 
unch. 
iin^'h. 
-  .50 


unch. 
unch, 
- 1  00 
-  .26 
-  .SO 
unch. 
unch. 
unch. 


•rl  00 

—  bO 

^  50  : 

60 
•r3 . 7-0 

—  l.OOi 
unch.  1 
unch 

—  .50 

—  1  50 


I  l^)  denotes  iocreaae.  t — )  deaolea  decrease. 


XOTIt  F  TO  DFBFNTl  UFIIOLDEBS 

THE  CORPORATION  OF  THE 

TOWN  CF  RIVERSIDE 

ONTARIO 

and  BOARD  OU  TRU.^TEES  01’  THE  RO.MAN  ('ATHOUC 
SEPARATE  SC'IIOOl.S  OF  THI':  TOM  N  OI'  RIXERSIDE,  ha'iiig 
.H'poinlod 

GUARANTY  TRUST  COMPANY  OF  CANADA 

U'l.VD.SOR,  OVT.ARIO 

fhcir  Fiscal  Agent  for  the  refunding  of  their  debts,  request  all 
dcbeniureholders  to  ad'  ise  the  Uiscal  .Agent  immediately  a.s  to 
their  holdings,  giving  by-law  number,  serial  number,  principal 
amount  and  due  date  of  all  debentures  held  by  them. 

CORPORATION  OF  THE  TOWN  OF  RIVERSIDE 

DR.  C.  C.  YOUNG,  Ntoyw. 
C.  J.  McHUGH,  Ctork. 


SPRING  RAINS  ADD  : 
TO  MOISTURE  IN 
PRAIRIE  AREAS 


How  Far  Can  Taxation  Go? 


By  C.  A.  CUBTIS, 

In  Tha  Canadian  Chartered  Accountant 


THE  FINANCIAL'  TIMES,  MONTREAL,  MAY  B,  1«3»  .  . . 


7-  n  TliTEXTILE  OFFICERS 

taxation  Uo.'  reply  to  charges 

MADE  IN  COMMONS 


Have  Done  Much  to  Restore  ,„„„  . . .  . . . . . .  i  •  i 

Deficiency  in  Great  Wheat  ^  rxtensive,  and  as  it  ia  impoaaiblr  !  Ponsible  for  takinp  <are  of  the  last  ^  Admlnlatratloii  , 

;  KiouD,  but  since  that  time  the  state  I  t,  •  ,■  .  j  .u  i  bore  at  Valleyfield  and  to  see  for  loss  on  mortgages  wbicn  nave  neen 

Province  to  cover  it  m  the  space  available.  |  accepted  iho  res-'.  ^'CHien  l.v  suRRcsted  ‘hat  '  he  Ihe  basis  of  transaetJons  between 

e  cerre  O''  aspeds  of  the  subjcct  „onsibiiliv  nusiness  prmcipies  .should  be  "sed  g^tgrtains.  Unfortunately,  Mr.  Ray-  the  loan  companies  and  the  bank 

ACREAGE  IS  IMCREASED  h..  »>vy  'I»  u.cem^n  «n,ll  ,l.e  _term. 

- - -  F,....,.,  Tl...  .  ,11  b,  !■•«.  On,  ,  nubll,  j  ,,n.,d.v  ,o,  „„bll,  ewn- ;  ^  >»..  n,.nllon,d  ,b„  I,  m.r  b.  (roib 

Winnipeg.  Beneficial  spring  common  quest. on-indeed  it  is  a  fea-  been  the  grotUhof^  ^  ^  ditures  In  one  sen^  business  ;  allegations  are  old  straw  that  ten  to  fifteen  per  cent.  Reasonable 

rains  which  swept  oter  Manitoba  tyre  of  one  of  our  large  daily  news- 1  The  develonment  of  the ' ?”'*•'  m  j  he  has  threshed  many  times  before;  certainty  attaches  however  to  the 

last  week  and  extended  in  a  Icssei  ,  p,  g,,g_ig  f^,.  ggp  taxation  go?  I  motor’  car  has  forced  MpendUiires  i  f  r T®?^'  ,  ?•  i  they  are  allegations  that  were  fully  CQUal  division  of  the  losses  sus- 

katcl  ewan  did  n.ucl,  1,^^^  t«^«tion  can  go  lo  the  point  portance  to  roads  probably  unequal- 1  be  used  n  nubile  "”**  ‘’®  "Z  Pr®***, 

Z  r  ?her  .ZTed  Z^'^bere  the  state  can  take  our  entire  led  since  Roman  days.  Moreover.  |  B  .f  there  the  aZlog^  o'-  Ihe  reduction  of  mortgages  as  fat 

Z/  hl  «  L.f  nf  and  with  it  see  that  we  are!  these  highways  must  be  continually  j  IJ^s  for  fl  c  an  of  governZnt  ?s  foundation.  I  therefore  take  as  possible  to  about  the  five  pei 

a  rw  ln.Tn  Z  « “<1  f^d.  This  would  mean  I  improved  and  replaced  in  order  'o  busTncsTZn-  '’^'®  cent  level  and  to  the^  general  pnn- 

■»- '«™  isr:.";.™  "Tztz  -S-  v™  :,r,  'r;r  iiT'i 

;?;.:'’Lr™,,?n?;.'';dr:bd;rjbt'  . . . f'rddbr^fotdrHor" 


As  the  field  of  public  finance  is  t!)30  private  charity  was  mainly  res- i  Rii.siiiess  Prinrlples  in  UnveriiineDt 
ovtoncOo  nna  «■  it  ip  imnnppihio  '  ponsiblc  fof  taking  care  of  the  last  iHinlnlRtraMnn 


iC'ontimiod  from  Page  D 


New  Mortgage  Bank  to  1 

Have  $10,000,000  Capital 

(Continued  from  Page  1)  j 

losses  sustained  through  readjust¬ 
ment  of  interest  and  principal  of 
mortgages.  There  is  also  the  under¬ 
lying  hope  lo  restore  confidence  in 
the  real  estate  business. 

To  what  extent  the  bank  will 


ACREAGE  IS  INCREASED 

Winniptg  Bur««u  THa  Financial  Times 


lion  period  will  be  surmounted  this  But  dearly  this  is  not  the  answer  -Most  bu.sines.scs  have  one  aim.  j  .j, 

year  without  any  .serious  set-backs,  I  anticipated.  J  he  rea  point  has  been  in  the  main  a  post-war  dc-  successfur i 

Westerners  who  during  the  lean '  an  taxation  go  velopmenf.  financial  operation  and  its  success  ^ 

drought  vears  lo.st  faith  in  the  pro- ‘ the  basic  econo-  m  the  field  of  municipal  expcndi-  or  failure  Is  vi.siblc  in  the  annual  fi- ' !ha“  $300  pet  annum.  In  the 
duciivitv  of  the  prairie  soil  were  not  uiic  incentives  on  which  our  econ-  lures  cities  must  now  have  better  „ancial  slatenicnt.s.  But  where  |s  >’eaf  Just  completed  at  December  31. 


in  public  !  cither  gross  exaggerations  or  with-  ‘he  reduction  of  mortgages  as  fat 

there  the  analogy  ,  foundation.  I  therefore  take  »«  possible  to  about  the  five  pet 

ri  of  government  is ,  occasion  again  to  invite  Mr.  cent  level,  and  to  the  general  prim 
from  bu.sincss  man- ,  Montreal  ciple  of  the  bill  which  is  to  remove 

mot  e  Clearly  this  is  gee  for  himself  the  con-  the  element  of  insecurity  and  tc 

more  we  win  ue ,  mills.  B've  the  whole  mortgage  structure 

h, “-'I'-  Raymond  states  definitely  ^  sounder  foundation. 

!hich^  is  succes"fui''^"‘  •'’®  average  wage  of  a  Mont- 

nn  pnH  I.  p.^o,fI=^'■eal  Cottons  Limited  cmplo.vee  <s  1  n  I  AflPC  DAin  AUrD 


duciivitv  of  the  prairie  soil  were  not  unc  incentives  on  winch  our  econ-  lures  cities  mu.st  now  have  beticr  „ancial  slatenicnt.s.  But  where  Is  •  ®:?:  .P..  M  n  R  nkltmt/in 

numerous,  and  will,  condiiions  wl.ai  ‘"U'c  system  depends?  The  answer  paved  streets,  which  must  be  kept  |  , here  any  .such  simple  purpose  of  f,  ’IkO/^  III?  |?  A |/|U||U|:C 

ihev  arc  lodav  the  pessimists  are  ' bis  is  more  difficult  and.  indeed,  dear  of  snow  and  rubbish,  fitir.cns  Government?  It  will  be  said  that  I '? O^t/O  VI  LnlllllllUJ 
rare.  Appearances  indicate  that  the  ««B  be  a  somewhat  shifting  demand  adequate  street  liRhting.  |  jt  j.s  ,,,6  general  good !  But  what  is  '  imt  miVrP  1A<)n 

west  is  on  the  ih.oshold  »f  another  ""P-  f'>r  the  incentives  necc.ssary  In  proper  sanitation  and  health  mca- 1  „,c  general  good?  One  section  of '  "'or*'®®  P®’’!  |IV  IAaPN  IM  iX 

good  crop  vear.  but  the  price  situa-  one  generation  may  be  different  from  .sures,  and  insist  that  the  standard  .,  country  wants  a  tariff  another  j p*"®®''®'  *  *’  I/lilliV,  A  •/ VU 

lion  remains  a  disiurbing  factor,  'bose  in  anjiher.  Yet  this  is  essen-  of  .service  be  constantly  improved,  jocs  not;  one  part  of  a  province  '*’®  ®”'P'P-''®®®  ^‘’p.'"'®*’®  ‘p.p^’  - 

I  he  agitation  for  the  SO  cent  mini-  ibc  Point  of  the  querv.  As  mentioned  before,  municipalities  ^-ants  a  provincial  bonus  on  jron  ! .  f”"*”™®  employment  received  (Continued  from  Page  1) 

intim.  however,  which  has  been  a  I  At  the  present  time  the  federal,  must  also  expand  their  social  and  ,„.c  while  another  favors  cheese;  ®p“®'^,®®^!^  excess  of  the  3  consequence  percentage  of 

HiRUHriinc  infltienro  for  tlio  past  six  .  provincial  and  municipal  govern-  health  services.  Kducation  has  been  ward  in  a  cilr  wants  a  sewer- i  ^hat  *  t  taxes  paid  to  net  earnings  was  al- 

vitirktHAv*  uixiti'4'tA  i-xf  Avnrtnni.  .  *  .  u«/\r>lra  flt.ii'tAAn  nm«fe  of  nifrht  rnv  o  ;  *  ° 


BANKS  PAID  OVER 
34%  OF  EARNINGS 
IN  TAXES.  1938 

(Continued  from  Page  1) 


disiiHciing  influence  for  the  past  six  .  provincial  and  municipal  govern-  health  services.  Education  has  been  ward  in  a  city  wants  a  sewer-:®®®'  “^ymoriQ  says  inai  ■  man  j  to  net  earnings  was  al- 

weeks  has  largely  subsided.  menis  appropriate  in  taxation  ap-  another  sout>ce  of  increased  expcndi-  jj„p  sy^teni,  another  wants  play- ,  " thirteen  hours  at  night  for  a  |  greater  in  1934 

With  the  prairie  vegetation  already  proximatcly  twenty  per  cent,  or  ture.  4\  ilh  more  and  more  children  grounds;  one  man  wants  the  newj''®®®  p^  $1.08.  No  .shift  works  over  i  Between  1929 

coming  lo  life  .ami  wanii  spring  more  of  the  n.alional  income  as  it  is  attending  school  for  a  lengthening  s,reet  llglil  further  up  the  block. ‘'®"  hours,  and  night  shifts,  com- 1  jpjj  taxes  paid  by  the  banks 

bipp7.CR  making  sepdiiig  (  onditions  now  estimated.  Possibly  if  there  were  Pe^od.  expenditures  have  not  only  a„o(jjgp  wants  it  down  under  some-  b?®®**  p^ 'V®’®®  p"*-'' ®' ®  b®'**  ^‘*^®'' i  actuallv  showed  a  contraction,  but, 

ideal,  farnier.s  are  displaying  more  of  more  adequate  means  for  measuring  '"creasM  but  appear  to  be  still  in-  else's  window  .  Where  is  the  I  b*®®®  work  rates,  to  compensate  for  j  there  has  been  a 

that  optimism  whidi  is  (  haraclerisiic  a  wider  concept  of  the  national  in-  ®r®asing.  general  good?  Government  is  fun-  !"®'1‘  *®®®®®  P®*^®''by  **  "ork  which  i  annual  Increase  in  the  tax 

of  the  west  at  this  liinc  of  the  year,  come  it  would  appear  larger  and  JlMsons  for  Grovftb  of  Pnbllc  damentally  the  art  of  arranging  '®  none  in  the  daytime  by  K"'*®- 1  burden  with  the  sole  exception  of 
I'berp  are.  of  coiir.^o.  some  appre-  ibus  reduce  Ihe  proportion  which'  Kxpendftnivs  compromi-ses  so  lhai  we  may  Bve '  PB-time  js  50  hours  per  week,  made  :  .|gg^  when  there  was  a  slight  drop 

liensions  over  the  grasshopper  situa- ,  governments  lake.  However,  any  cal- i  ,  u  /  ''^Bh  ihe  maximum  of  peace  and  the  ■  ^b  five_davs  of  ten  hours  each.  compared  with  1936. 

non  in  the  en.stcrn  Siiskalchewan  cniation  of  Ibis  character  is  but  an  *"®  catalogiie  of  the  causes  of  minimum  of  friction.  .4nd  as  the '  ^'’Pbloyees  arf;  only  requested  to  j  'comparison  of  the  tax  and  earn- 

unrf  ihn  IogI,  nt  u,,h-<nil  mniu-  in  Cl' A:l  si  tl  c  nilhlic  A  vncnd  1 1 II  I’psi  COIlIn  ; _  ..  ...  .  wniL-  on  fialiirdava  U'hcn  ni-naiiclinn  '  .  v  . 


age  system,  another  wants 


works  thirteen  hours  at  night  for  a 


moat  100  per  cent  greater  ia  1934 


y  twenty  per  cent,  or  ture.  With  more  and  more  children  Grounds;  one  man  wants  Ihe  newr  «g®^Pf  $108.  No  .shift  works  over  i  1933  Between  1^9 

c  n.Tlional  income  as  it  is  aUending  school  foi  a  lengthening  street  light  further  up  the  block. ‘'®"  hours,  and  night  sbtfui,  com-  ,|ggg  banks 

ited.  Possiblyif  there  were  period,  expenditures  have  "o'  o„iy  posed  of  males  only,  are  paid  higher !  gbowed  a  contracUon,  but, 


that  optimism  whidi  is  characteristic  a  wider  concept  of  the  national  in-  ®''®®®'”S- 
(if  the  west  at  this  time  of  the  year,  come  it  would  appear  larger  and  I  JlMso 
Tbere  are.  of  ((iiir.^o.  some  appre-  thus  reduce  Ihe  proportion  which  ' 
liensions  over  the  cras.shopper  situa- !  governments  lake.  However,  any  cal-  i 
non  in  the  en.stcrn  .‘Jnskalchewan  cniation  of  Ibis  character  is  but  an  ^'be  ca 


JlMsons  for  Grovffb  of  I’nbllc 

Expendltupps  I 

'ITte  catalogiie  of  the  causes  of 


are.!,  and  the  lack  of  sub-soil  mois-  nppro.viination.  Ow  ing  to  fluctua-  'P®'®®®'®**  Public  expenditures  could  increase  in  public  expenditures  Is  a  "’O'lv  on  Saturdays  when  production  !  records  of  the  individual  banks 
nire  in  Manitoba,  but  the  west  would  nons  in  the  amount  of  taxes  raised  ibe  extended  tonsiderabl.t  but  enough  pg,.j  government,  it  can  never  be . urgently  required,  and  are  then  natiirallv  reveals  a  more  or  less 
appear  to  have  few  worries  at  this  ^nd  in  Ihe  national  income  itself,  i  has  been  said  to  .show  the  nature  of  (,y  ^  as  P®'*!  ®  P'emium  rate  for  overtime.  g,mj,nr  {rend  during  the  10-vear  pc- 

linie,  so  far  as  the  season  s  outlook  ^be  proportion  appropriated  by  gov-  'be  situation.  .Moreover,  such  a  re-  bu.sineas  government.  '  '^’®“  *®  iPPOfted  by  .Mr.  Raymond  although  It  will  be  noted  that 

IS  (  onrcrneil  ernmenis  may  vary  from  year  to !  ®'‘®' of 'be  causes  of  increasing  pub-  p„|,Hp  Obligation  ' !“  the  larger  banks  have  suffered  a 

By  thoendoft  ,,..wcek  ,t  ises  im-  year  but.  over  a  period  of  lime,  the '  jc  expenditures  m  part  indicates  nurm.s/ of  this  discus  "‘"rf.''  much  greater  relative  addition  to 


liiiio,  sf>  fni  us  ihf  soflson  s  outlook  proportion  uppropriuted  hy  situ&tion.  Alor©o\c*i.  such  h  r©-  business  government  mun  is  ieport©d  by  Air.  Ruyinond 

IS  (onterned  ernmenis  may  vary  from  year  to!®''®'  'f*®  ®®"®®®  increasing  pub-  .  '  rernetmil  OMiffaHon  *’®''® 

By  the  end  of  this  week  It  is  esftm-  year  but  over  a  period  of  lime  the'''®  expenditures  in  part  indicates  work  at  Valleyfield  be  had  never 

.ited  thai  TO'",-  of  the  wheat  will  be  ivpnj  has  been  upward  Thai  is  'be  reasons  for  this  condition.  Some  'n®  'he  purpose  of  this  discus-  earned  over  $12.00  per  fortnight, 
.i-ow  n  in  Manitolia,  but  fuitlier  wosi  j.  „  ..cadv  though  slight  in-  ®®®  inclined  lo  blame  the  sit-  '"o  f®''-  P"blic  expenditures  and  That  can  only  be  called  a  downright 


..own  in  Manitoba,  but  further  was,  ^  ^ 

the  sea.son  ik  not  nearly  far  ad-  proporliou  of  the  na- 

win.ed.  In  the  .southern  portions  of 

this  province  a  s.art  has  a  ready  ig  ^g 

been  mud©  f»n  ihc  sowiiic:  <»t  the  .  , 

coarse  grains.  In  some  of  the  ear- ,  f;®®*  ®PP^®',  " 

Her  southern  districts  of  Alberta  the  ""“^..'’®®®''®®  ^’P”®  ® 

wheat  is  alreadv  above  the  ground,  quantities  governmental  revenues 
.and  probably  ihe  first  of  the  vellow- i  P®' ®  mcreased  .greatly  in  the  las 
i.sh  green  shooi.s  will  he  visihle  in  '  >®''"'®'  "i®  na"«n®'  incomes  of 

Mnniioba  ne.xi  week  countries  have  also  increased 

fit  Saskaiehewan  which  got  some  K'-®®"V'-  Th"®  "  Quite  possible  for 
nice  rains  last  fall,  moisture  condi-  ®  volume  oi  amount  of  got- 

rions  are  generail.v  good,  but  ipg  crnnient  taxing  to  be  compatible 
•April  precipitation  has  been  much  "''h  a  conslanr  or  ncarl.y  constant 
below  normal  in  the  big  wheai-grow-  proportion  of  the  national  income, 
ing  province.  .Sub-soil  rondit.inn.s  As  public  revtuiues  increase  only 


glCMl  ao  JU«||»  lieupiv  opijrni  n,  .  -  reveniiea  uu  npriinarilv  (tofiriAH  and  .  -  - - .  .  _  —  . — -  expansion  OI  OVIT  per  CCHl.  in 

think  because  wbile  in  absolute  *n®'n.  public  expenditures  in-  ,^0  difference  has  to  be  made  tin  bv  ^  Montreal  Cottons  Limited  |  jp  year«.  On  the  other  hand, 

quantities  governmental  revenues  ®®®®®®  because  the  communi-  uZ^owiZ  This  Zses  P®"®'®"®  '®  I  Bank  of  Toronto  shows  an  increase 

have  increased  .greatly  in  the  last  some  part  of  it  demands  ‘  employees  an  amount  equal  |  on,y  75  p^r  cent  in  the! 

fifty  rears,  the  national  incomes  of ,  j^^®  things  which  involve  the  expen-  .  fjnari,.p  which  has  surnrised  1  di'id®ufl  paid  to  common  ■  percentage.  Bank  of  Montreal  had] 


generally  good,  but  ihe  laxiiig  o  nc  (oaipaiioie  resultant  expenditures  '®®s  ®"®'u  on  the  conimunlty  than  i j  .anH  whiAh  wohM 

iiiiaiion  has  been  much  "'"P  ®  constanr  or  nearly  constant  , ''.7  for  the  resultant  expenaitnres.  anficiuaieri  In  fact  the  debt  • would  i; 

L  iJ  .w  K  G„  r  ,  DfoDorlion  of  the  national  income  '  ^^®  P®®'®  ''oason  for  increa.sed  p„b- ; ''®®  «u*!®'l>aied  In  fact.  Ihe  debt  7^,  ^  premium  price  in  the  open  L,, 

■  ..Zg  .'  .l.  G J  ™  expenditures  must  be  sought  i„  1  created  by  sovereign  governments  market .  to  employees  at  the  lowest  ” 


mg  province  Sub-soil  rondit.inn.s  As  public  revenues  increase  only  |  governinen- j 

•ne  generally  good,  however,  but  bev-ause  public  expenditures  havc  :^^  activities 

once  the  grain  is  planted,  Saskaiche-  increased,  we  need  to  examine  public,  "  1 

wan  will  need  rains  if  the  pre.seni  expenditures  to  ascertain  what  ha.s  ''  '®  sometimes  argued  that  while] 

favorable  outlook  is  to  be  sustained. ,  been  taking  place.  Some  people  7''®  ®'’ove  is  true  it  only  shows  the] 


less  strain  on  the  ’  conimiinllv  than '®'"®'’  snppi'es  rniiK  from  a ;  penis  of  the  shareholder's  dollar. 
.  '  ®.".  ."  ‘  o’'*"JPBy  'ban ,  which  would  ('ommerce  and  imnerial  mtid  out 

was  an  mipa  ed  In  fac  .  Ihe  debt  b  premium  price  in  the  open  only  gUghtlv  lower  percentages  of 
created  hy  sovereign  governments  .ug  igTa.i  ®" siigniiy  tower  peiceniage..  or 

seems  to  be  nrettv  generallv  ac- ,  ”  ^  '  employees  at  Ihe  lowest  net  earnings,  the  former  with  3(.»4 

o  ®  J’  ®  •  Senccati.  ac  p,.jpg  cmarged  for  ordinary  milk  In  nc  and  the  latter  with  36  72  dc 
cepled  as  perpetual  no  matter  what  ..i.tro..  Hg  h  =  c  r>.  GriAnL-Ga  th®  !1,  me  lauer  wiiii  ,>d.(«  p.c. 


Piccadilly  is  pra. 
oisaly  tha  lypa  of 
London  smoking  mixtura 
with  which  tha  English 
clubman  stocks  up  ba> 
fora  ha  laavas  Town  for 
tha  Country^ 

It  is  a  rich  bland  of  tha 
world's  finast  tobaccos, 
fully  agad.-^  Whathar  you 
ara  a  coniirmad  pipa 
smokar  or  just  discovar* 
ing  tha  pleasures  of  a 
pipa,  you  will  find 
Piccadilly  superbly 
satisfying. 

PiccadiHy 

LONDON 

SMOKING  MIXTURE 

I  MILD  I 


. . .  w.  ^  u  .  ..xx .  x.  o  . .  w,,-  .  ^  .  meiT*  aeoT.  .\iosr  sovereign  govern- 

..pB.son  h,is  got  away  with  a  fine,  only  in  recent  .vexrs  and  only  in  "'res  m  all  countries,  "respeciive  j  extinguish 

start.  Mheii  own  counti'.v.  But  an  analysis  of  'he  form  of  government,  rathei  j 

I'igtircs  already  prepared  show  a :  of  the  facts  shows  that  in  practically  belies  tnis.  and  there  is  the  ""'hei  1 
larger  acreage  available  for  crop  in 'all  countries,  irrespective  of  their  ]  evidence  of  the  modern  totalitarian  |  countrv  current  poliev  does  not 

the  wesi  this  year,  i  he  increase  for  forms  of  government,  there  has  been  states,  fertainly  this  does  not  belong  to  this  tradition.  ’ 

the  three  pnivinces  i.s  esiiinaied  at  an  increase  in  the  amount  of  public  cate  that  they  are  more  parsimon-;  jj  .g  probable  that  the  failure  of 

30,000  acres.  .Manitoba  and  Saskat-  expenditures  and  that  this  has  been  |  ious  than  democratic  states,  nor  does  ^^bt  to  bog  down  the  coin- 

rhcvv.an  w  in  have  approximately  lOc;  going  on,  aometimes  faster,  some-  it  suggest  that,  the  public  '”0“®.'’' !  n, unify  hs  was  once  anticipated  is 

m,vre  prepared  acreage  this  v  ear.  but  Mimes  slower,  almost  amce  the  Mid-  :  are  spent  «n.v  more  wisel.v.  In  ihcj.,„  be' found  in  the  transfer  aspect 

Alberta  show. s  a  slight  derrea.se.  The  1  die  Ages.  As  suggested,  the  rate  of  short  run  the  dictator  is  all  power- 1  transactions  '  If  a  govern- 


all  countries,  "rfipP®®' '®®  !Znts°make  n(7lTf(jr7Z'Z'Ungn[rh  ^  '■®®''*''®  "’®  ®'"*  pryBsented  herewith: 

r,n  F-e™™™,.  r.,hG  «t  The  llonlrMl  Coh„»,  ,*NK  OF  MONThEAL 

i.  and  there  is  the  funhei  1  ...  ,,  ,  1  Limited  are.  in  the  main  self-res-,  ,, 

vf  the  modern  totalitarian  !  fL.,  ...11®..  a®®  P®®"u.a:  and  proud  of  their  work  and]  Net 


1935 

600.000 

2.639,032 

22.73 

1934 

600,000 

2.663,655 

22.73 

1933 

550.000 

2,918,83  2 

18.84 

1932 

550.000 

3,539,424 

15.54 

1931 

600,000 

3,874,923 

15.48 

1930 

625.000 

4,191.423 

14.88 

1929 

650.000 

3.951,230 

16.25 

6,821,536 

31.622,735 

22.32<; 

X  Alter  tBxee  and  write-off  to  bank 


more  prepared  acreage  this  year,  but ;  limes  slower,  almost  since  the  Mid-:  are  spent  any  more  wisely.  In  ihci.j^  be' found  in  the 
•Mberia  shovv.s  a  slight  decrease.  The  i  die  Ages.  As  suggested,  the  rate  of  short  run  the  dictator  is  ail  power- ]  transactions 

rust-resistant  seed  sown  or  available  increase  has  varied  but  the  trend  iful  in  a  way  no  stale.sman  in  a  d®'  nient  borrows  • 
to  he  sown  is  another  factor  which  appears  ever  upward.  This  being  ■  mocraiic  state  is.  Bin  in  the  long  L  „  ,.itiTon  a  J*nH 


their  ability  to  support  themselves 
and  their  families,’  and  that  they 
will  not' thank  him  for  his  mLsrep- , 
resentation  of  their  circumstances.*’ 

Mr.  (Gordon’s  .Statement 


should  score  for  ihe  w-esi  when  next  1  the  ease,  what,  are  the  factors  con-lrun  the  dictator  must  have  public  K 
harvest  lime  coine.s  around  ,  ...iv.,.*;®®  .1.®  i-®_®oA®a  I®-!..;®-  . ...i.v,  I 


nient  borrows  a  thousand  dollars  g.  Blair  Gordon  said:  "I  cannot  con-)  toil 
from  citizen  A  and  promises  to  pay  reive  a  more  vicious  example  of  I  '’J® 


. . . V.-  ....... ..G  I  trihuting  to  the  increased  expendi-  opinion,  synthetic  01  otherwise,  with  k®  (i,®  g®...  ^  ^  1 

-  ._  _  lures*  him  and  miblic  exDenditure  can  do'""'*'  ^  *°'"*’  *’'"^®'’  "'®  ®o'*'-,than  is  typified  by  the  speech  in 

r*  !•  n  r  .  ...  ,  ■  FK-  ’  Ptimic  expend  tu  e  can  do  niuniiy  to  pay  first  the  interest  and :  question  Onlv  a  few  davs  orevious- 

Canadian  Bag  Establishes  ranaes  for  Inmased  Ixpendltnres  ""®  ®®  ^®"  'h®  'Olaltianan  .state  g^eondly  the  principal.  The  matteri^y  '-rthe  sLie  House  Ho^  Tr  I 

NT  D  ■  I  as  in  the  democratic  one.  So  we  need  u®  .i®®!.  ...m, ; .  me  sanie  nouse.  non.  .vn. 

Branch  in  New  Brunswick,  one  can  assign  two  or  three  main  not  snend  more  lime  on  this  illu-  ' 'u  "’•‘J  '*®  dealt  with  Dunning,  during  the  course  of  his 

„  .  .  „ - - -  .  '®®"®®®  f®'-  'h®  ®®"*®  f'-®”  *ion:  spending  other  people's  money  'Z'  ’maZS  tlnl  'b.!  n^f,;  '®  ^ 


him,  and  public  expenditure  can  do 


/e  of  1  axea 

preiiiiaes. 

.Net 

To  Net 

a*t  1 

-month  period. 

Taxes 

$ 

Eurningsx 

$ 

Earnings 

DOMINION  BANK 

4938 

1,152,648 

2,898,391 

39.75 

ci'e  of  Taxes 

1937 

942.957 

3.008,3  29 

3I.3I 

Net 

To  Net 

1936 

991.645 

2.981,502 

33. 26 

T  axes 

Earningsx 

Eacnings 

1935 

1.002,090 

1.005.212 

33.35 

$ 

$ 

1934 

900,654 

3,104,370 

29.01 

1938 

259.526 

810.121 

32  04 

193  3 

508.559 

3.396.594 

14.93 

1937 

2j7.311 

876,839 

27.06 

1932 

457.67  1 

4.103  130 

It. 15 

1936 

202,249 

851.277 

23.80 

193  1 

blO.OOO 

4,47(1.. 30 

13.63 

1935 

228.497 

826,556 

27.64 

1930 

459,979 

5.259,052 

8.75 

1934 

245.762 

855,799 

28.72 

1929 

435,865 

5.734.927 

7.60 

1933 

214,631 

874,57  1 

24.54 

_ - 

- - - 

- - - 

1932 

214,367 

915,564 

23.41 

7,462,068 

37.970.187 

19.65%  ] 

1931 

21  1.297 

l.l  10,990 

19.00 

X  Afier  taxes 

and  write-ofi 

to  bank  | 

1930 

I80.078 

1,029.669 

1  7.48 

premise 

X. 

1 

1929 

185,285 

1,037.523 

17.82 

BANK  OF 

NOVA  SCOTIA 

2.179.001 

9,188,909 

23.75% 

x  After  taxes  and  write-off  to  bank 


opf-neo  ror  operanon  here  in  ihe  for-  misricaiiy  teroiea.  oeience  —  is  pro-t  .  *  .  \7  7:  uuhivmi  m  mr  uowi.  ■  nc  luco  F'=»-|inat  others  would  follow  in  their 

mer  .Mariiim©  biHnch  site  «>f  the  bably  the  most  important  Mingle!!^  ^  increase  in  public  expenditures  peiual  debt  nieeia  the  point.  footstep©.  The  misguided  and  misin- 

Ford  Motor  <  o.  of  f  Hn.s(lii  l.td.  in-  (Ruse  of  increased  public  expend!-,  cen  t  e  gi eat  technological  ad-  The  interest  payment  must  be  formed  utterances  of  Mr.  Raymond 
siallatioii  of  plant  witli  a  maximum  tures.  And  those  ciiizen.s  or  news- ] '®"®®®  ®  ‘  *®  raised,  however,  and  this  will  eb,g,.j,  jjg  destructive  and  de.spicable  as 

capacity  of  front  .six  to  eight  million  papers  that  cry  for  a  reduction  jn  ®sampl®.  load  building  in  1910  was  done  by  taxation.  Citizen  B  will  ^j,.  Dunning’s  remarks  were  con- 

bags  aniuiaily  js  under  way.  Thou- i  public  expenditures  and  at  the  samej  ,®  ®®™®  "  n®*'  '’®®o  veais.  be  taxed  $10  whicli  will  be  paid  over  I  gfyo(,(^jyp  encouraging, 

s.ands  of  tons  of  but  lap  will  be  ini- '  time  for  more  war  preparations  arej“'“'®®'  centuries.  But  the  develop-  to  A.  In  effect  it  is  a  transfer  front  j  -The  statements  made  by  Mr.  Ray- 
liorted  from  India  direei  to  ibis  port  j  trying,  as  the  saying  is.  "to  rjde  jn  '"'®"'  the  motor  car  changed  the  one  lo  tiie  other  and  the  conimunity  i  concerning  the  Dominion  Tex- 

anntially  for  maniifacmre.  instead  of  all  directions  ai  once.’  Kither  nr!®"®!®®'®'’  "'  toads ;  they  became  has  noi  lost  any  purcha.sing  power  (j„mpany  ijmjted  and  The  Mont- 

to  .Montreal.  The  aiiioiiiii  of  ihe  oiii-  any  direction  may  be  attained  but  [ “S'"®  'n®  highways  vvijich  they  had  as  a  result.  If,  by  indirect  routes, :  ,.ga]  Cottons  Limited  are  a  travesty 

pm  here  will  depend  on  the  demand,  hardly  both  or  all.  j  been  before  the  development  of  ilie  the  tax  is  placed  on  A,  he  may  t*®  '  of  the  facts  and  he  has  spared  no 

The  new  hr.ancli  will  be  an  addition  The  expenditures  of  the  United  i  '®*:"  7  b''B«B'3S  getting  his  own  taxes  hack.  The  gen- ,  distort  and  misrepresent 

to  those  already  existing  at  Toron- !  Slates  governmeni  or  of  the  Cana-  *®®™  'n®'®®-’'®®  f*!.®';"®®'');'  Surely  era!  extension  of  income  taxesi^^.^ry  ^j,g  ,ouched  on  in 

to,  Wnlkcrville,  W  innipeg,  .Moose  dian  government  —  two  countries  in  M*®  ®'?®  ®®®  ®®  blamed  for  Ihe  which  cover  the  higher  income  |  course  of  his  tirade,  f  must  re- 


Net 

T  o  Net 

premises. 

Taxes 

$ 

£a  rningsx 

$ 

Earning* 

IMPERIAL  BANK 

19)8 

53  5.878 

1.730.770 

30  96 

% 

,  of  Taxes 

1937 

460.481 

1,732.1  4  1 

26.58 

Net 

To  Net 

1936 

474.268 

1.676.686 

28.29 

faxes 

Earningsx 

Earnings 

1935 

500.462 

1,584.1  75 

3  l.bO 

8 

$ 

1934 

442.099 

1.600,330 

27.63 

1938 

316.156 

861,343 

.16.7  2 

1933 

1  12.000 

1.673.900 

6.69 

1937 

292,166 

850.478 

34.37 

1932 

1  19.843 

1.933,592 

6.20 

1936 

285,974 

795,113 

35.75 

193  1 

120,000 

2.059,802 

5.82 

1935 

199,1  12 

758.967 

26.20 

1930 

1  15.448 

2.020,196 

5.71 

1934 

1  70.000 

1.061,993 

16.00 

1929 

100.000 

2,261.1  17 

4.42 

1933 

1  70.000 

1.034.039 

16.44 

_ _ - 

_ 

_ _ 

1932 

170.000 

985.315 

17.26 

2.980.478 

18,272,709 

16.3  t% 

193  1 

170.000 

1.158,863 

14.66 

X  Afier 

taxes 

and  wrile-ott 

tu  bank 

1930 

150.000 

974.081 

15.40 

premisses. 

1929 

160,000 

1,051,562 

15.24 

BANK 

OF  TORONTO 

2,283.408 

9, 531,974 

24.03%, 

;  of  Taxes 

X  Altei 

taxes 

and  write-off 

to  bank 

.law  and  Regina.  'peaceful  .North  America  —  may  be  f'P''"'  ®'-  fu®'’  expendiiures,  and  groups,  which  in  general  are  the ,  ggjj^  particularlv  his  attempt  to  !»J? 

H.  L.  Ruilierford,  president,  and  used  to  illustrate  the  above  point""®  example  can  be  repealed  in  investors,  lends  to  make  a  good  part  ]  pijj^.^  ^  fgjgg  position  before!  isss 

H.  D.  I’arker,  general  m.snager  of '  of  war  expenditures.  Taking  Can- , '’™®“*''  tields  such  es  streets,  sanita-  of  the  personnel  common  to  j  the  House  of  Commons  and  the  pub- 1  1 93' 

the  Canadian  Bag  Co.  Ltd,,  were  ada  in  Ihe  year  19.38.  approximately  i  f'OP- e'®  ;  e'®"  "Hr. 'Hte  increas-  groups.  Alt  in  all  it  seems  to  be.  ]  relative  to  the  re-opening  of  the 

lioie  in  (onncction  with  :lie  open- j  a  third  of  the  Dominion  govern-l'"^  application  of  science  and  lech-  as  near  eating  one  s  cake  and  h®®' |  Ravon  Division  of  our  Sherbrooke  193 > 
ing.  .lohii  Rus.'Cll,  a  .Montreal  execu- i  meni's  revenue  went  for  expendi- i '“®'‘**y '''®  "'Bitary  field  has  made  j  ing  it  as  can  be  Observed.  .Now,  of !  plant  some  three  vears  ago  Air  Ray-  M’3' 


live,  has  been  placed  in  charge  of '  tures  arising  out  ol 
the  new  .Maritime  branch  and  Harry  i  namely,  interest  cl 
A.  B  Fale.s.  of  Saint  .lohn.  has  been  1  debt,  pensions,  etc. 
appointed  sales  manager.  include  any  allowac 


....  G  -  ....  .GK — ..  ,  ...  .  ,  I  ■  r”  A  1.  ;  plant  some  three  years  ago.  Air.  Ray-  '93 ' 

res  arising  out  of  the  last  war.  ®  S'®®'  u®®'  "f  capilal  and  has  |  course,  such  a  procedure  will  have  !  professes  lo  base  his  bill  —  ^ 

niely,  interest  charge.s  on  war  j 'ocreased  the  size  of  arniainent  ex- 1  economic  effects  on  the  individuals  j  findin'»s' of  the  'Tiirireon  r. 


inamei.v,  interest  cnarge.s  on  war  1 ‘",7;  o*-  economic  eiiecis  on  .ue  muiviuuA.s  findings  of  the  Turgeon  Com- 

1  debt,  pensions,  etc.  Thi.s  does  not  ]  Peno"t"®s-  "ii«  accentuated  bv  affected  and  thus  upon  the  econ*  mission.  He  s’nould  therefore  have 
include  any  allowance  for  current  l'^®  rapid  obsolescence  of  much  .mili-jomy.  But  the  point  i.s  that  for  'h®jbeen  well  aware  that  in  his  report 


.Net 

t.arning9z 

$ 

1. 1  13.7 1 7 
1.036,000 
1,121.81  I 

786.392 
802.399 
837.922 

834.393 
968.913 

1.019.872 

1.153.436 


to  Net 
E'.arnings 


PROVINCIAL  BANK 


Larningax  Earning* 
S 


X  After  taxes  anti  wrile-ott  Ic 


.defence  expenditures,  but  is  con-i'Hf.v  equipment. 


community  the  tran.sference  of  in- 


.A  .  .  .  .  .  -.u-  .u  I  "3®  commissioner  said: 

.SI.  Honifarr  l.ivostock  ((weipts |  cei ned  only  with  the  past.  If  the,  Another  factor  in  ihe  growth  of  come  has  been  entirely  within  the  .  jg 
at  ih-  St.  I}.)nif.i(_.  su„-kyard.s  are  present  is  included,  expenditures  to  public  expenditures  has  been,  he-  srotip  or  entity.  Such  a  process.)  '  Qo,.a„n-g 

'',he‘''!mnrnt  voa^  P®®®"’*’'  ®“«  .““'f  I"®  cause  of  technological  change  and  cannot  he  extended  iadefinitely  bul  decision  to  resume  operations  was 

cattt...  h.-a, I.  ' tcrmipaixV with *  '®"“  .‘•*'"5 ‘K''®"'"'  Population.  Ihe  increase  it  docs  explain  public  debts  of  a  ^ze  by  the  creation  of 

3.3,420  m  iho  f-aniF-  thic!  months  la.st '  ^  .®.u  i"'^Tk**V  P' ®s®“'  1 'n  the  number  of  services  which  can  "hich  at  one  time  yogld  have  been  Commission  which  look  place 

yuni);  tiihis.  <LM.afi3>;  hoirB. ,  book  has  it.  This, be  provided  either  privately  or  col-  regarded  as  impossible.  fanuarv  27th  * 

.39.410  (tr,..-,29i;  .vIk'p,..  4t,T;.3  (37,o:.3) ;  )  tq®-®  ®omc  as  a  surprise  to  many]  lectively,  but  which  are  most  effec-  ">  concluding  it  is  hardly  neces-  .j  thatMr.  Gordon  de- 


bank  1930 
1929 


BANQDE  CANADIENNE  NATIONALE 


I  may  come  as  a  surprise  lo  many }  lectivelv,  but  which  are  most  effec-  concluding  it  is  hardly  neces- 

j  Canadians  who  think  only  of  Euro-.tjveiv  done  in  s  collective  or  public  ®®''V  '«  P®'”'  ®"'  ®  f""  ®onsid- 

,  ipean  countries  as  being  burdened !  wav.  For  example  everyone  could  eration  of  public  expenditures  must 


on  .Tanuary  27th...’ 

'I  have  said  that  Mr.  Gordon  de¬ 
cided  on  January  2'3rd  to  re-open 
the  Sherbrooke  mill.  The  rc-opon- 


To  land  money  on  Conodion  raol 
esiote  owoy  bock  In  1855,  whan 
fhlt  Corperotien  wo*  Rrst  aitoblUh- 
ed  in  budnats,  requirad  more  then 
good  judgment — it  required  foith. 
The  future  of  Conodo  wo*  obscure. 
Never  In  the  year*  that  hove  fol¬ 
lowed  ho*  that  faith  wavered.  It 
govern*  the  Canada  Permanent 
policy  to-day. 


Canada 
IPermanent 

Mor^qaqe  Corporafion 


NMd  Office 

120  BAY  ST.  .  TORONTO 
ASSETS  EXCEED  $69,000,000 


with  such  '<  may  also  be  of  |  be  responsible  for  his  own  garbage  h'^®  involve  public  revenues  or  the  .  Januarv  29t'h  and' 

Isigntf  canee  '®  'h®*®  who  deplore  I  ^.^uid  pay  for  its  disposal  or  do  s."®'®®'  ®f  taxation.  The  two  things)  l^^k  Zee  on  that  dav’ 

I  nZdilu.'^  "®'-  "T  hi"  hire  nne^  -‘-'rr.  Ra.vmond?  inference  that  the 

1  ZZha  .  r  FK  '’®®®™®'‘^  ®  P"b"®  ">nc<i®n  --'deration  is  not  possible  here.  0^®  reopening  of  the  mill  following  on 

■Another  cause  for  these  increasing  land  a  lax  ia  levied,  then  public  ex-  ®a®  therefore  concUide  with  onl>!j^^.^  appointment  of 

I  public  expenditures  lies  in  the  field  ]  penditurcs  bave  increa.sed.  Basical-  interim  judgments.  Honesty  and  ef- ]  ^  ^.ojunjjggjon  ^be  oul- 

;of  .social  service,  including  welfare;  |y.  however,  it  Ks  clear  that  this  is  "cipney  in  administrative  techniques  j  comilii.ssion  having 

work  and  public  health  which  have,  ,eally  only  a  transfer,  i.e.,  the  a"d  probity  m  public  life  must  be ;  appointed,  is  therefore  false 
subsiantially  increased.  In  Canada,  |  money  previously  spent  by  the  indi-  insisted  on  for  these  are  essentials.  typical  of  the  manipulations 

Zh.■v®tn^Z''ZTZ‘  "®"'  c®Beclivel.v.  B'"  "'h  ' 


of  Taxes 

.Net 

To  Net 

I  axes 

Larningsx 

Larnings 

$ 

.3 

1938 

161,551 

690,792 

23.38 

193  7 

159,547 

689,228 

22.98 

1936 

194,3  1  1 

727.936 

26.70 

1933 

167,000 

718.791 

23.21 

1934 

1  47,348 

788.475 

18.65 

1933 

105.000 

865,350 

12.11 

1932 

1  12.000 

860,07  5 

13.02 

193  1 

1  10.000 

890.940 

12.33 

1930 

1  15.000 

909,702 

12.64 

1929 

105,000 

948,100 

1  1.07 

1 

.376,757 

8.089.389 

17.24r.; 

X  Afte 

r  taxes 

and  write-off 

lo  bank 

857,626  3,204,193  26. 80% 

X  After  tBxe*  and  write-off  to  bank 


ROYAL  BANK 


work  and  public  health  which  have;  ,eally  only  a  transfer,  i.e..  the  a"d  probity  in  public  life  must  be ;  appointed,  is.  therefore,  false 

substantially  increased.  In  Canada,  money  previously  spent  by  the  indi-  insisted  on  for  these  are  essentials.  typical  of  the  manipulations 

the  federal  jovernment  has  shared  vldual  is  now  spent  coileclivelv.  But  even  with  these  p.ibl.c  ®*P®“-  which  he  hL  iZulged  n 

slightly  in  this  but  the  provinces  Therefore  nubile  exocndiiiire.^  nf  ditures  will  still  increase  absolutely!  '.V®"  "®  $ 

mZnToad'*‘^F“®e  ®h®'®®'®'-'  conH'i'u'®  "o  rea'l  in-  f®''  ''®a«®n®  P®^-  '•aPg'S  f*-®™  ?6.00  to  $20.Kor  I’t?*  Vol.tll 

•  main  load.  For  example,  the  prov-  crease  in  the  burden  to  the  com-  before  acceptance,  the  case  for  each  -  .  ^  ^  which  he  alleires  823.919 

hea^h^e?v  ceT  nrSrmo^tSr^’  The  Lt  that  many  of  Z”e  -w  public  expenditur^  ^  - 

,  neairn  sei  vices,  ptovides  mothers  .,F,.vir««  mat  ix-h£,«  i.varv,.no  proven  beyond  doubt,  for  in  general  _  i  - 


CANADIAN  BANK  OF  COMMERCE 


%  ot  Taxes 

Net 

To  Nat 

1  axes 

E.arningsx 

Earnings 

S 

» 

1938 

1,201,765 

.3.496.234 

34.34 

1937 

947,639 

3,71 1,380 

25.62 

1936 

998,976 

3,504,242 

28.54 

1935 

1.037.773 

3,302.749 

31.45 

1934 

1,075.017 

3,323.201 

32.35 

1933 

310.000 

3.391.649 

8.61 

1932 

600,000 

4,261,849 

14.08 

1931 

600.000 

4.848.327 

12.37 

1930 

540.000 

6,032,627 

8.95 

1929 

610.000 

6,333,137 

9.33 

7.921.370 

42,607.395 

16.62% 

X  , 

After  taxes 

and  wrile-olf  to  bank 

Net  To  Net 

L'.arningsx  Earnings 

$ 

.2.448.975  37.54 

2,684,1  1  7  33.64 

2,709,124  10.40 


of  Taxes  Premises. 
To  Net 


The  FiBBncial  Times  rehches  « 
clans  of  people  who  ara  laterested 
and  able  to  buy  inTestment  secoria 
ties. 


:  health  services,  provides  mothers'  ,7.,.;;  oiL  po.t  len«  w‘^  bevond  doubt,  for  in  general  ae.fera  e  m.srepreaen-  , 

irss. 

nsr «■  i  -  “  r.  '"4?:r ‘  I  r : 

services.  In  addition,  municipal  T'®”  I  .  _ _  _ _ _  night  because  of  short-time  opera- 

governments  co-operate  and  supple-  While  the  foregoing  has  endeav-j  o  aa  *U  r*  *  *  lions.  It  would  be  hard  lo  find  any- 

ment  these  with  their  own  health  ”“*'*‘1  '®  explain  some  of  the  main  |  Wide  2-Montn  Vsain  in  one  who  has  been  less  helpful  than 

and  welfare  .services.  Most  of  this  reasons  for  increased  public  expen- 1  Production  of  Gypsum  |  Mr.  Raymond  in  our  efforts  to  over- 

is  a  development  of  the  present  cen-  ditures  it  is  not  intended  as  an  apol- 1  come  the  ba.sic  causes  of  short-time. 

!  lury.  and  mainly  of  the  post-war  ®*y  f®r  wasteful  public  expenditure  Ottawa,  Gypsum  production  in  - 

i  years.  no  matter  how  small  such  may  be.  Cunuda  during  the  month  of  Febru-  4|,RI-;KTi  Bl’lLDrNG  IX  1988 

I  If  is  al.so  true  that  a  itronoi-fion  Obviously  the  ideal  is  to  have  pub-  ary  amounted  to  5.3:>1  tons  coinpar- 

i  of  the  so-called  unemplo.vment  relief  "®  revenues  spent  a.s  carefully  as  ed  with  18.46:5  tons  in  the  P';e®®‘^^ 

Ms  a  near  relative  of  the  above  ser-  Possible  and  departures  from  this  inc  month  and  5,al.  tons  in  f' ®bru- j  oy  ZZL  12  monUis. 

■vices.  This  is  true  because  under  ®''e  °®'  '®  be  condoned,  li  is  doubt-  ary.  1938.  according  to  a  report  '®"  ,;i,,,rch  of  Medicine  Hat.  retiring 

I  Ihe  heading  of  unemployment  re-  leas  true  that  in  individual  cases  .sued  hy  ibe  Dominion  Bureau  ®f  ,.i,„in„u„  „f  the  Alberta  branch,  Can- 

]  lief,  governments  are  really  making  public  moneys  have  been  spent  fool-  Statistics.  Production  during  the  Manufacturers'  .As.sociation  noi- 

I  two  types  of  contributioin.  One  is  ii'hly  and  even  corruptly,  but  thc]fir.st  two  months  of  19:!9  totalled  ]  ,.,]  ...t  the  annual  inrciing  in  Calgary 

1  temporary  relief  to  genuine  unem-  elimination  of  every  such  case  will  2:5.7'' t  tons;  a  year  ago.  11,676  tons  j  recently.  Development  of  natural  re- 

;  ployment  cases:  the  other  i.s  charl-  do  little  to  reduce  the  total  of  pub- ■  were  pi  oduced.  )  .sources  and  expansion  ol  the  Turner 

i  table  relief  to  those  who  are  unem-  "c  expenditures.  In  general  it  is]  .\n  crude  gypsum  was  exported:  '“"fV  fi®''''  'O  rnl1e:s  .southwe.st^ 

;  ployed  it,  is  true,  but  who  are  also  true  that  the  bulk  of  public  moneys  ]  from  fan.^da  '•> !  Znt.^ 

i  unemployable  tn  the  sen.se  of  not  is  spent  hono«tly.  oven  if  not  quite  the  preceding  month.  .10.683  north:  expansion  of  the 

:  being  able  to  keep  a  job  under  the  as  wisely  as  some  would  have  it.  were  exported.  During  the  month  i  industry  in  the  .south  and 

1  usual  conditions  of  employment.  But  not  all  private  incomes  ate  spent  126  tons  of  itlaster  of  Paris  w  ere  cx- 1  p„ormou.s  coal  rescrve.s.  pro. 

1  This  rnndition  may  be,  due  to  phy-  wisely.  Both  expenditures  are  sub-  ported  as  compared  with  117  tons  in  j  vide  a  .solid  foundation  for  industrial  ' 
|sical  or  psychological  causes.  Before iject  to  aberrations.  January.  [progress,  said  Air.  Church.  j 


i  come  the  ba.sic  causes  of  short-time. 


.iI.RKKT.i  Bl'lLDDiG  IX  1938  ! 

Calgary  —  Alberta  during  1938  car-' 
ried  out  a  t>uildlng  prograinme  double ; 
that  of  the  previous  1C  numths.  W.  A.' 
Church  of  Medicine  Hat.  retiring 
ehairmun  of  the  .Alberta  branch.  Can- i 
adian  Manufacturers'  .A.s.sociation  not- 
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NEW  COMPANY  TO 
EXCHANGE  SHARES 
CANADIAN  OIL  CO. 

Offer  11  Shares  of  5V2% 
ferred  and  10  Common  for 
Each  10  Shares  8%  Pref.- 


event,  to  receive  in  cash  and  accrual 
of  dividends  oni  tlieir  preference 
shares  from  April  1,  1939  to  June  1, 
1939.  from  which  date  the  dividends 
on  the  new  preferred  shares  accrue.” 


EXPANSION  PLANNED 


Common  Stock  to  Be  Split  2  for 
1  and  Will  Probably  Be 
Placed  on  a  50  Cent  Dividend 
Basis 


Tereato  Buraeu  Tha  Fiaaaelai  Tiaue 

Toronto. — Expansion  in  the  oper¬ 
ation  of  Canadian  Oil  Companies, 
Ltd.,  is  presaged  with  the  announce¬ 
ment,  of  the  formation  of  a  new  com¬ 
pany  which  would  take  over  the  as¬ 
sets  of  the  preeent  company,  which 
is  now  controlled  by  Nesbitt,  Thom¬ 
son  &  Co.,  and  increase  working 
capital  by  approximately  $800,000. 
.4s  a  result  of  this  plan  the  pres¬ 
ent  $2,000,000  ot  8  per  cent  prefer¬ 
red  stock  will  be  retired  and  will  be 
replaced  with  $3,000,000  of  6V4  per 
cent  preferred  stock  while  the 
present  common  would  be  exchang¬ 
ed  into  new  common  on  the  basis  of 
two  new  shares  for  one  share  of 
old. 

While  the  present  8  per  cent  pre¬ 
ferred  stock  is  non-callable  except 
in  the  event  of  winding-up  of  the 
company  when  it  is  redeemable  at 
par  value  of  $100  per  share,  an  offer 
of  exchange  is  being  made  to  pres¬ 
ent  preferred  shareholders  who  will 
receive  11  shares  of  new  5i^  per 
cent  preferred  stock  and  10  shares 
of  new  common  stock  for  each  10 
.shares  of  8  per  cent  preferred  now 
held.  It  is  expected  that  most  of 
the  present  preferred  issue  will  be 
exchanged  on  this  basis  since  other¬ 
wise  the  bolder  would  receive  only 
■flOO  and  accrued  dividends.  Such 
exchange  will  require  $2,200,000  of 
the  new  preferred  stock  and  20,000 
shares  of  the  new  common..  There 
are  143,764  shares  of  common  stock 
now  outstanding  which  will  be  split 
on  a  two  for  one  basis. 

'I'iie  proposed  capitalization  for 
the  new  company  is  $4,000,000  of 
per  cent  preferred  stock  authorized, 
of  which  $3,000,000  will  be  issued 
and  .oOO.OOO  shares  of  common  auth¬ 
orized  of  which  not  more  than  307,- 
516  shares  are  to  be  presently  out¬ 
standing.  Preferred  dividend  rc- 
Miiircments  will  then  total  $165,000 
annually  as  compared  with  the 
$160,000  which  has  been  paid  regu- 
ularly  each  year  since  1908.  It  is 
not  improbable  that  tbe  new  com' 
mon, shares  will  be  placed  on  a  re 
gular  dividend  basis  of  50  cents  per 
vear.  Earnings  of  tbe  company  in 
1938  were  equal  to  57.7  cents  per 
.share  on  the  proposed  new  common 
shares.  Dividends  on  the  new  pre¬ 
ferred  shares  will  accrue  from  June 
I.  1939. 

The  8  per  cent  preferred  stock  has 
recently  been  selling  at  $112  per 
.share  and  the  old  common  at  $16V4 
per  share.  During  1938,  the  8  per 
cent  preferred  stock  reached  a  high 
of  $125  per  share  and  dropped  to  a 
low  of  $110  when  it  was  realized 
that  I  he  stock  could  be  retired  at 
par  ill  the  event  of  a  sale  of  assets. 

It  is  understood  that  Nesbitt, Thom¬ 
son  &  Co,  is  to  receive  no  under¬ 
writing  commission  of  preferred 
px'changed  for  new  5*/^  per  cent  pre¬ 
ferred.  Commission,  of  course,  is  to 
be  paid  on  the  $800,000  of  additional 
preferred  stock  that  is  being  is- 
•sued. 

Needs  2  3  Ratification 


Canadian  Tube  SaJea 

Up  But  Earnings  Off 

Sales  of  Canadian  Tube  &  Steel 
Products  Ltd.  for  the  first  quarter 
of  the  current  year  have  sbown  a 
small  gain  but,  due  to  higher  unit 
cost  of  production,  net  earnings  were 
not  quite  as  good  as  in  tho  corres¬ 
ponding  quarter  last  year,  accord¬ 
ing  to  Dr.  Milton  Tj.  Her.sey,  presi¬ 
dent. 

Dr.  Hersey  said  the  difference  in 
volume  was  only  a  few  thousands 
but  tbe  gain  was  none  the  less  en¬ 
couraging.  The  problem  of  showing 
a  better  net  earning  position,  he 


PRICES  BIG  FAaOR 
IN  OPERATIONS  OF 
WESTERN  GROCERS 

Sales  Volume  Affected  by  Low 
Grain  Prices  and  Profits  by 
Commodity  Decline 

1939  OUTLOOK  OBSCURE 


Twin  City  Reports  a 

Better  First  Quarter 


Winnipeg  —  Prices  played  an  all- 
important  part  in  operations  of 
Western  Grocers  Ltd.  during  1958 
tbe  president  and  general  manager. 
W.  P.  Riley,  total  shareholders  at 
tbe  annual  meeting  held  here  during 
the  past  week.  The  low  price  of 
grain  affected  volume  of  sales,  he 
..  .  X  painted  out,  while  reduced  commod- 

said,  was  complicated  at  the  moment  ,^^8  had  their  effect  on  dollar 

by  the  excess  of  small  orders  over  L^,„  outlook,  Mr.  Riley  said. 


the  longer  mill  runs  to  which  plant 
efficiency  was  geared. 

Discussing  the  short-term  outlook, 
Dr.  Hersey  said  that  he  believed  the 
domestic  market  would  remain  rea¬ 
sonably  steady  and  there  would  be 
a  sufficient  demand  for  the  diversi¬ 
fied  range  of  Canadian  Tube  &  Steel 
Products  to  turn  in  a  good  year. 


APPROVE  PLAN  ON 
HAMILTON  BRIDGE 

Provides  for  Bond  Issue  and 
Elimination  of  Preferred 
Stock  Arrears 


is  obscured  by  unsettled  interna¬ 
tional  conditions  and  uncertain  pros¬ 
pects  for  business  in  the  Dominion. 

In  submitting  the  annual  report 
for  the  past  year  Mr.  Riley  said  in 
part:  "According  to  our  records  of 
merchandise,  the  tonnage  handled 
was  approximately  the  same  as  that 
for  the  previous  year,  but  the  trrtal 
.sales  in  dollar  values  was  slightly 
less.  This  decline  in  values  as  ac¬ 
counted  for  entirely  by  price  de¬ 
clines  in  various  commodities 


MEAGRE  PROFIT 
IS  REPORTED  BY 
INTERNAL  PAPER 


For  Ihc  first  quaf'tcr  of  ilii.s  >car 
the  3  months  ended  .Marcli  r.J.st  1939, 

Twin  City  Transit  Company  ami  sub- 
sidiaric.s  reports  net  income  of  *121.- 

262  equal  after  T'c  ciimuliitivo  pie-  t  _ _ _ 

ferred  dividend  rcquirenicni.s,  on .  ,  _ _ 

which  there  is  an  accunuilaiioii  of  After  All  Charges  for  1938 
unpaid  dividends,  to  .32  ceni.s  a  .sliarr 
on  220,000  no  par  common  shares. 

This  compares  with  net  income  of 
$54,284,  equal,  after  preferred  divi¬ 
dend  requirements,  to  one  cenf  a 
share  on  the  common  in  March  quar¬ 
ter  of  1938. 


LOWER  EARNINGS 
WOOD,  ALEXANDER 

Reduction  in  Profits  Reported 
for  Year  of  Lower  Sales  — 
Bonds  Retired 


Torants  Burtau  Tha  Financial  Timea 

Toronto. — Sharcholdcis  of  HaiViil- 
ton  Bridge.  Co.,  T.td.,  at  a  .special 
meeting  in  Hamilton  this  week,  ap¬ 
proved  a  reorganization  plan 

whereby  existing  preferred  and  j  .... 

common  stock  will  be  exchanged  I  "’'f 


Toronto.  —  On  a  reduced  volume 
of  sales,  Wood,  Alexander  lames 
I/td.  reports  a  moderate  contraction 
in  earnings  for  the  fiscal  year  ended 
January  31.  1939.  Net  profit  for  the 
period,  at  $21,758,  after  bond  inter¬ 
est,  depreciation  and  taxes,  etc.,  was 
__  _  equal  to  $3.34  on  each  of  6..501I  shares 

IMS.'as'wc  found  V,  was'a  year  !  of  P^r  first  preference  stock, 
of  backing  and  filling,  of  stop  and  This  compares  with  net  profit,  of  $6.  .- 
go.  Business  was  not  steady  for  «««  $10.43  a  share  on  the  prefer- 

many  reasons.  In  some  districts  r**!  'f"'  f'" 

which  your  company  serves,  mining  ithe  fir.st  preference  stock  dividcnd.s 
was  off.  in  others  the  fur  market  i  *'''®  arrears  $„8..,0  per  share  and 
was  a  contributing  cause,  but  main-  arrears  $:.8  per 

1y  the  price  of  grain  was  the  one  !  s*>are  Oporatmg  profit  iias  8.:.hxi 
factor  which  bad  ihe  greatest  effect  *134. <.>4. 

on  the  wholesale  business.  }•  Balance  sheet  shows  current  .is.sct.s 

"Inasmuch  as  we  have  customers  '  of  $699,958  and  current  liahiliiic.s  of 
who  serve  the  nccd.s  of  the  consu- j  ^S8.1 59  leaving  net  workmg  capital 
mer  in  every  line  of  trade  or  Indus- |  of  $6ll.iSS  against  $61i.2''l  ai  .Ian 
try  in  which  tbe  Prai'ie  Provinces  j  31.  1938.  t.  ash  is  show  u  ai  S'c',- 

351  against  $61. 966  in  ilic  tu-cvioii:. 


for  new  common  stock;  arrears  on 
preferred  eliminated;  and  a  bond  is- 
.suc  authorized.  Under  terms  of  the 


sales  is  dependent  upon  Ihe  income 
i  of  consumers  generally,  and  it  may 
be  said  that,  as  a  whole,  1938  was 


plan  it  is  proposed  to  cancel  all  the  favourable  as  that  of  the  two 


A  special  general  meeting  of  share¬ 
holders  has  been  called  for  May  12. 
for  the  purpose  of  considering,  and 
i5  deemed  advisable,  approving  the 
offer,  which  must  be  ratified  by  two- 
thirds  of  the^^  combined  total  of 
shareholders. 

The  new  company  will  have  the 
following  capitalization:  $4,000,000 
ill  preferred  shares  issuable  in  scr¬ 
ies.  The  initial  series  consists  of 
•$3,000,000  cumulative  redeemable 
preferred  shares  .series,  carry¬ 

ing  dividends  from  June  1st.  1939. 
of  which  $2,500,000  arc  to  be  under¬ 
written  by  .Nesbitt.  Thomson  &  Com¬ 
pany,  Limited.  $2,200,000  of  the  pre¬ 
ferred  shares  will  be  required  for 
the  purpose  of  the  exchange,  and  up 
to  a  further  .$800,000  of  the  preferred 
shares  may  be  used  to  provide  need¬ 
ed  capital.  500.000  common  sliarcs 
wiiliout  nominal  or  par  value,  of 
wlilch  not  more  than  307.546  shares 
arc  to  be  presently  outstanding. 

In  a  Iciior  to  shareholders  of  Can¬ 
adian  Oil  Companies,  Limited,  F.  H. 
Lilllcficld.  cliairniaii  of  the  board, 
.si  ales  that  the  offer  by  .N'esbiii. 
Thonisoii  &  Company.  Limited,  has 
been  accepted  by  the  hoard  of  dir- 


unissiied  preferred  shares  and  the 
arrears  on  the  preferred  amounting 
to  $42.25  per  share  on  Feb.  1,  1939. 
Each  existing  preferred  share  will 
be  exchanged  for  10  shares  of  new 
common  and  each  existing  common 
share  will  he  exchanged  for  ’4 
share  of  new  common. 

Authority  was  also  sought  to  is¬ 
sue  $400,000  of  first  mortgage  10- 
ycar  convertible  serial  bonds  to 
provide  working  capital,  honds  ma¬ 
ture  in  10  equal  annual  instalments 
and  carry  interest  at  not  more  than 
4%  per  annum  on  bonds  maturing 
in  5  years  and  not  more  than  5% 
on  bonds  maturing  thereafter.  The 
bonds  maturing  after  5  years  from 
date  of  issue  may  be  made  converti¬ 
ble  into  common  stork  on  the  fol¬ 
lowing  basis: 

1  —  During  first  18  months  on  ba¬ 
sis  of  10  shares  of  common  for  each 
$100  of  bonds.  2— During  the  next 
18  months  at  8  shares  of  common 
for  each  $100  of  bnds.  3— During 
following  18  months  at  6  shares  of 
common  for  each  $100  of  bonds. 
4_  Thereafter  at  4  shares  of  com¬ 
mon  for  each  $100  of  bonds. 


DISCUSS  DIVIDEND 
AT  MARCONI  MEET. 


President  Holds  Out  Hope  of 
Distribution  on  Stock  for  the 
Current  Year 


The  possibility  of  a  dividend  being 
paid  by  Canadian  .Marconi  Co.  Ltd. 
on  its  stock  from  earnings  for  the 
current  year  was  suggested  by  A.  H. 
Ginman,  president,  at  the  annual 
meeting  held  in  Montreal.  Discus¬ 
sion  of  dividend  policy  of  directors 
developed  as  a  result  of  a  question 
put  to  the  chair  by  a  shareholder. 

In  presenting  the  annual  report 


previous  years. 

I’rlces  and  Profits 

"When  primary  prices  of  com¬ 
modities  decline,  as  they  did,  the 
gross  profit  and  the  net  profit  that 
your  company  may  realize  decrease 
in  some  measure.  Competition  has 
to  be  met.  and.  for  us  to  retain  vol¬ 
ume  in  food  products,  it  is  a  re¬ 
quirement  that  selling  prices  be 
kept  in,  line  with  primary  markets  at 
all  times. 

"Sometimes  there  are  other  causes, 
but  it  may  .safely  be  said  that  the 
lessened  margin.s  earned  from  Iasi 
year's  trading  were  due  entirely  to 
tbe  downward  trend  of  commodity 
prices. 

"Reports  reaching  us  arc  to  the 
effect  that  cold  weather  lia,s  delay¬ 
ed  w'ork  on  Ihe  land.  Some  seeding 
has  been  done,  but  it  is  not  yet  gen¬ 
eral.  Moisture  conditions,  on  the 
whole,  appear  to  be  satisfactory  and 
enough  to  get  the  crop  away  fo  a 
good  start,  although  spring  precipi¬ 
tation  has  been  light  in  many  dis¬ 
tricts. 

"When  work  on  the  land  becomes 
general,  a  better  consumer  demand 
for  the  goods  which  your  company 
scll.s,  should  be  in  evidence.  The 
visit  of  the  King  and  Queen  to  the 
Dominion  during  .May  should  also  as¬ 
sist  the  iieiial  seasonal  up-turn. 
Thousands  of  American  visitors  are 
expected,  all  of  which  should  bene¬ 
fit  trade. 

"There  i.s  a  spirit  of  unrest 
abroad.  While  we  believe  in  run¬ 
ning  our  own  affairs  and  letting  the 
rest  ot  the  world  operate  as  it 
should.  nevertheless  happenings 
outside  our  borders  have  a  w’ay  of 
affecting  our  internal  affairs,  and  no 
one  can  predict  the  outcome  of 
events  in  which  wc  have  little,  or  no 
hand  in  the  making. 

Oppurtunifies  in  Canada 

•'By  irsclf.  (.'aonda  presents  many! 
opportuniiics.  There  is  no  hard  and  j 
fast  rule,  no  particular  or  set  ron- 1 
tine  for  doing  things  in  order  to ' 
progress  in  business.  We  may  feel  | 


tbe  president  said  that  businc.s.s  of 
the  company  for  the  first  quarter  6f  j  many  factors,  such  as  taxes,  are  out 
the  current  year  wa.s  not  up  to  the  ,  of  proportion,  yet  probably  this  is 
level  of  the  .same  period  last  year,  j  not  the  place  for  me  to  dwell  at 


He  said,  however,  that,  while  it  was] 
difficult  to  predict  bu.sincss  under  j 
present  conditions,  the  outlook  for  | 
the  company  was  regarded  hopefully  , 
and  Ihc  management  is  budgeiting  | 
for  final  results  on  approximately  j 
the  same  basis  as  last  year.  I 

A  request  by  a  shareholder  lhai  , 
the  board  should  consider  a  dividend  j 
at  the  next  board  meeting  broughi  [ 
the  suggestion  of  another  share-' 
holder  that  the  present  reserve  and  I 
surplus  totalling  $765,208  be  held  as 
a  cushion  against  the  possibiliiy  of 
necessary  capital  expenditures.  He 
said  when  he  bought  his  stock  10 
years  ago  the  prospecis  were  not 
promising  but  that  since  then  "good 


ectors.  subject  to  the  requisite  au- '  ruanagcmeiU"  had  paid  off  debts  and 
iliorization  of  the  sale  by  the  shave- |  placed  the  company  in  a  position  to 


holders.  He  points  out  that,  with 
acquisition  of  control  of  the  com¬ 
pany  by  Nesbitt.  Thomson  &  Com¬ 
pany.  Limited,  it  is  now  propo.sed 
to  expand  the  company's  business 
wherever  profitably  possible.  Pro¬ 
ceeding  he  says:  "The  company'.^ 
■present  capitalization.  consi.sting  of 
$2,000,000.  894  preference  shares  of 
$100.00  each,  and  192,000  common 
shares,  of  which  all -the  preference 
shares  and  143.761  common  shares 
are  outstanding,  is  an  obstacle,  un¬ 
der  present  conditions,  to  the  rais¬ 
ing  of  additional  capital  to  provide 
for  such  expansion. 

•'If  the  sale  provided  for  in  the 
offer  is  authorized  by  the  sharehold¬ 
ers  the  company  is  to  receive  in  pay-.- 
ment  of  the  purchase  price  (in  addi¬ 
tion  to  the  assumption  of  liabilities) 
a  sum  in  cash  sufficient  to  pay  $1 00 
per  share  and  accrued  dividend.^  to 
the  holders  of  the  preference  .shares, 
and  287.528  fully  paid  common 
shares,  being  the  requisite  amount 
of  shares  to  permit  a  distribution  of 
two  common  shares  of  the  new  com¬ 
pany  for  each  one  common  share 
held  hy  the  common  shareholders  of 
your  company. 

"Holders  of  preference  shares  who 
elect  to  accept  the  exchange  offer, 
in  lieu  of  receiving  payment  at  the 
rate  of  $100.  per  share  and  arcnied 
dividends,  will  be  entitled  to  one 
and  one-tenth  .5',"  preferred  shares 
and  one  common  share  of  the  nev. 
company  for  each  preference  share 
of  the  company  exc'hanged.  Holders  j 
of  preference  shares  arc,  in  any 


forge  ahead  along  sound  lines 
Suggestion  that  a  continuous  divi¬ 
dend  policy  be  considered  at  the 
close  of  the  current  year  was  made. 
.Mr.  Ginman  said  in  reply  that  the 
board  had  the  stockholder's  welfare 
in  mind  in  preserving  surplus  to 
date,  but  that  they  were  hopeful 
that  some  dividend  policy  might  be 
possible  after  this  year's  earnings 
were  known. 


Cast  Iron  by  New  Process 

Important  claims  for  a  new 
process  for  producing  cast 
iron,  for  which  letters  patent 
have  been  granted  by  Ottawa, 
•are  made  by  the  discoverers. 
Victor  Plamondon.  Emilo  Co- 
leur  and  Paul  Plamondon,  of 
.Montreal.  Tho  process  is 
described  as  being  specially 
suitable  for  the  manufacture 
of  airplane  and  automobile 
motors,  rings  and  pistons  and 
for  other  purposes  for  which 
cash  iron  is  used.  The  metal 
Is  said  to  possc.ss  many  quali- 
itos  hitherto  unknown  to  cast 
iron,  including  wearing  resis¬ 
tance  oqnal  to  five  tiinc.s  that 
of  any  other  iron  now  in  use. 
sufficient  flcxibiliiy  to  prevent 
breakage,  easy  adaptability  to 
molding,  and  rust-proof  quali- 
iies.  Further  it  is  described 
as  being  not  only  readily  pli- 
alile  hut  imperious  to  heal  or 
r-qlil.  while  it  can  be  hardened 
at  will. 


Icngih  on  the  fact  that  business 
men  find  ii  hard  to  understand  why 
taxes  should  he  highest  when  peo¬ 
ple  are  least  able  to  bear  them,  and 
are  less  when  everyone  feels  that 
limes  arc  good.  Such  a  situation  can 
only  mean  that  our  political  econ¬ 
omy.  our  way  of  working  a  dem¬ 
ocracy.  can  be  improved. 

"So  far  as  your  company's  af- 
.•■airs  are  concerned,  the  only  thing 
we  know  is  to  keep  going.  Bu.sincss 
is  wlierc  wc  find  it,  no  sale.s  pros¬ 
pect.  no  possible  outlet,  is  overlook¬ 
ed.  We  do  not  wait  for  a  larger 
order  to  turn  up.  but  deal  with  that 
which  we  are  able  to  act.  To  turn 
stocks  quickly,  lo  do  business  at  the 
least  possible  expense,  consistent 
with  handling  it  well,  is  our  con¬ 
stant.  endeavor. 

"The  country  needs  more  self¬ 
starters;  people  who  will  do  some¬ 
thing  about  it  wtrcu  times  are  diffi¬ 
cult.  there  is  no  doubt  about  that. 
Yet  no  purpose  is  served  by  dwell-  | 
ing  on  conditions,  and  the  thought  T  | 
wish  to  leave  with  you  is  that,  no  ' 
matter  what  the  future  may  bring  ! 
to  Canadian  business  as  a  whole.  1  | 
believe  your  company  in  in  good 
shape  to  meet  possibilities,  keep  go¬ 
ing.  and  make  some  profits  on  the 
trade  that  we  do.” 


Sharp  Profits  Drop  for 
Can.  Western  Lumber  Co. 


Toronto.  —  Decrease  of  $583,617 
in  net  profits  is  reported  by  Cana¬ 
dian  W'estern  Lumber  Company  for 
the  year  ended  December  31.  After 
depreciation,  but  before  depletion  on 
timber  reserves  and  before  providing 
for  sinking  fund  in  re.spcct  of  five-  1 
per-cent  mortgage  debenture  stork 
and  interest  on  fivc-per-cent  cumula¬ 
tive  income  debenture  slock,  net 
tirofit  was  $10,642  against  $594,259  on 
similar  basis  in  1937. 

Operating  profit  dropped  from 
$1,257,415  to  $623,046.  Current  assets 
totalled  $2,602,712  and  current  lia¬ 
bilities  $961,728,  leaving  net  working 
capital  of  $1,640,984  compared  with 
$2,129,329  the  pre\  ions  year. 

C'ash  declined  from  $116,910  to 
$68,649.  inventories  at  $1,948,882.] 
compared  with  $2,096,588  and  re¬ 
ceivables  totalled  $585,280  against 
$714,020. 


year.  Rereivablc.s  were  .tl.Si;,oi7 
against  $206,953  and  invciuoncs 
$414,590  against  $i:!>.IS0. 

S.  H.  .Mexander.  jircsidoni.  aiiril)- 
ules  Ihe  shrinkage  in  sab-s  vnlumo 
and  lessened  profits  to  •'uni.,ui.sfac- 
tory  conditions  generall.\-  logeilior 
with  a  declining  market  ami  llie  un- 
remunerative  prices  rcceiM-d  by 
farmers."  Company  is  receiving 
substantial  volume  of  the  busjne.ss 
available  and  is  in  a  position  to  take 
advantage  of  improved  conditions. 
During  Ihe  year  an  amount  of  $2t.- 
000  par  value  of  honds  were  retired. 


Only  $54,794  Against  $9,220,- 
520  in  1937 

SALES  OFF  23  PER  CENT 

t'onsolidatcd  statement  of  Interna 
tional  Paper  Co.  and  subsidiaries  for 
fiscal  year  ended  Dcc.rmbcr  31.  1938, 
rhows  net  profit  of  $54,794.  after  in-- 
teresl.  provision  for  de]ireciation.  de¬ 
pletion,  income  faxes,  etc.,  compared 
with  $9.220. .520  for  1937.  The  l'i::s 
fi, cures  do  not  include  the  accounts 
of  International  Power  &  Paper  <  o. 
of  Newfoundland,  all  of  whose  com¬ 
mon  .shares  were  sold  by  Canadian 
Iniern.'i  tional  Paper  to  Rowalcr'.s 
Paper  .Mills  iu  August.  1938. 

Consolidated  balance  sheet  as  of 
•ind  nf  shows  eurrctil  assets  at 
$•47,521.37'.  against  current  liabili¬ 
ties  of  $13,533,250,  indieating  work¬ 
ing  capital  of  $33,9.88.123.  | 

All  hut  a.  negligible  amount  of  the  ' 
common  and  preferred  slocks  of  In-  i 
tcrnatloml  Paper  are  held  by  Inter-] 
national  Paper  &  Power  Co.  1 

R.  J.  t'ullen.  piTsideni.  in  pre 
sentiing  the,  report,  said  in  par': 

"Tonn.ice  sale.s  were  off  23''g  from 
the  reeord  le\cl.s  of  1937.  I’articnlar. 
ly  during  Ine  firsf  half  of  the  >  PHI' 
demand  contriieted  sharply  and 
prices  for  many  grades  of  paper  tie 
rimed,  l-ivi  n  in  (he  newsprint  tlivi- 
:on,  where  iiricrs  were  al  ;i  retison-. 
able  level  for  the  first  time  in  .six  j 
.'e.-irs,  1938  ejirnings  were  lowe- 

Ihiin  in  1937  . . tlic  rcdinod 

demand. 

"Iiiteiest  on  funded  debt  amount¬ 
ed  to  $3.693,!I39  It)  1938  ;i.-;  eonijtared  j 
to  S 4.l6::.(t8il  in  1937.  Tbe  19:::  figure 
included  ini ''rest  on  funded  debt  of 
Iniernation;)]  Power  A-  Paper  Co.  of' 
Newfound l.-md  I, id 
093.651. 

‘'Amounts  .set  tiside  during 
for  faxes  loctil,  state,  federal  and 
foreign  -  of  International  Paper  Co. 
and  its  present  subsidiaries  totalled 
.83.038,395.  This  is  equivalent  to 


WHY  KEEP  POSTPONING 

the  making  of  your  Will  ? 


Get  to  it  teday,  but  keep  in  mind 
that  while  Will-makinq  is  quite 
important,  provision  for  confi¬ 
dential  and  efficient  adminis¬ 
tration  is  no  less  vital. 

With  a  Trust  Company  as  Exe¬ 
cutor,  the  serious  duties  that 
visit  the  Inexperienced  Execu¬ 
tor  are  entirely  eliminated,  to 
the  very  material  b-enefit  of  the 
Estate. 


Montreal  Trust  Company 

511  PLACE  D'AJJMES,  MONTREAJ. 

5IR  HSPBERT  S.  HOLT  F.  C,.  DONALnsON  MOtOt'S  W.  WILSON 

V*re-Pr«»ident  and  General  ManeTW 


Sharp  Gain  First  Quarter 
Net  of  American  Cyanamid 


loronio.  .Net  income  (.if  Aiueruan 
<  vtintimid  Co,  for  tlie  fir.-^l  c(unrtei- 
of  19.39,  available  foi-  die  common 
I  Slock,  rdtowetl  a.  sbtup  increase  to 
$  1 .914.627.  tir  ;!9i  a  share,  as  tigainst  i  (ilace  Ray 
.881,317.  or  3.2  cents  ti,  shai<‘,  in  die  Itoiiiinion  t  n;il  » 
similar  perioil  of  1938  Net  o|ipriUing  in  .\pril  showed 


setirch  and  proi  ess  development  ex¬ 
penses  wer.-'  down  from  $508,254  to 
8l’.'i.l61.  file  ni-t  income  a.s  aoove 
iloes  not  include  the  equity  in  the  iin- 
di.oi-itiuted  net  income  of  associated 
companies  i:<',  or  le-ssl. 


hOMI.MON  I  ()\I,  OITPIT  I  P 

.N38,  —  Production  at 
mpany's  colilieries 
iin  ineica.'^e  over 


profits  ro-:e  from  8 1  .:i9,5,,5S'_’  to  83,-1  ^larcti  ami  over  .\pri1  last  year. 
.531.131,  with  othei-  income  up  ft  nm  j  I 'iiring  the  last  month  262.549  ton.s 
81,51.381  to  .8169,803  Depletion  and  '  of  coal  were  iioi.sied.  a  ruse  of  ,'4  - 
$3.15  on  each  outstanding  share  of  |  depreeialion  provision  was  iaisedj381  over  ..tpril,  1938,  and  of  5.504 
7']r  preferred  stock.  'from  *713.661  to  8787,91."..  while  re- I  over  .5Iarch. 


«  DAY  IN  INE  LIFE  OF  DONALD  MARTIN 


1. 


Donald  Martin  is  an  ngenl.  for  the  -Melropolilari  Life 
Iiisiiranco  Cloinpany.  A  life  insurance  agent  is  known  ns 
a  man  who  sells.  But,  waif — that  <icscri|ilion  isn't,  broad 
enough  for  Donald  .Marlin.  Like  other  Melro|X)lilnn 
agents,  he  not,  only  sells  insurance  hut,  floes  many  oilier 
helpful  things.  l..et’,s  follow  him  fninj  his  home  and  .sett 
some  of  Ihe  things  he  doe.s. 


2. 


Har#  it  Donald  Martin  in  Mrs.  Work’s  homo.  Mrs.  Work  greets  liim  pleasantly  nml 
little  Lucy  says  "llello.”  'This  Ls  not  n  call  to  sell  iiisuranee.  .Mrs.  Work  pavs 
Donald  Marlin  3<)  cents,  and  he  writes  n  receipt  in  a  little  book  site  keeps.  This 
inonev.  which  Donald  Marlin  conics  lo  collect  every  week,  pavs  Ihe  premiums  on 
Ihe,  Works’  insurance  polirirs.  ('I'his  sysieni  of  collecting  small  weekly  or  monthly 
prrniiuins  has  made  life  iusurance,  available  lo  millions  of  llic  vcr>  |)eoplc  wlio  nerd 
it  most.) 


3  Now  wa  find  Donald  Alarlin  calling  on  Mrs.  Brown,  who  w  ill.  “Willi  your 
docfor’.s  approval.  I’m  asking  one  of  our  visiting  nurses  lo  drop  in  lo  iiclp  him,” 
•  says  Donald  .Mail  in  .  .  .  “But  you  know  I  can't  alTord  a  visit  from  u  inn  se,”  .says 
Mrs.  Brown  ..."  Don’t  you  worry.”  replies  Donald  Martin,  “  .Mntiopolilan  w  ill 
pay  this  nurse.”  (Metropolitan’s  Visiting  Niir.-^ing  Service,  which  is  avtiilabl.- 
to  Ihe  tloinpany's  ludusIriaJ  jxilicyholdcrs  in  over  7200  communities,  is  part  of 
.Melrofiolilan’s  broad  program  to  promote  belter  hetillh.) 


4. 


Hare,  Donald  Martin,  in  pas.sing  the  Davis’  house,  sees  little 
iVancyliHvktiigdolefiJIyoul  of  the  window."  W'hal’sthe  matter 
w  ilb  N.'incy  i’”  he  asks..  .“(Ih,  she  has  I  he  sniffles — alittlecold 
I  guess,"  answers  Mrs.  Dav  is,  •'Well,  don't  take  any  cJiances," 
•-I1VS  Duiialil  Marlin,  “lien- '-.it  .Mi-t ro|Mililnn  hookleton  voids. 
Ib'ad  it  carcfiillv.”  (.\hout  every  half  second,  a  MclxopolilaD 
liijoklcl  on  health  is  placed  in  someone’s  hands.) 


5. 


Next  wa  find  Donald  Marlin  in  Ihc 
ofliee  of  !\Ii'.  Ib-nry  Leul.  And  Ibis 
time  he  /.V- selling  in  •urii ice,  I  |r  is  -.1)- 
ing  an  iiisiiraic  e  I'lnn  llial  will  |>i'ii- 
videfor  Mr.  I.eiil''faniily  ifhe^hoiild 
die.  and  that  w  ill  pay  Mr.  Lent,  if 
he  lives,  a  regular  income  fruiu  age 
65  on. 


ThU  next  doty  makes  Donal.I  Marlin  sad  but  it  aNo 
inake.-i  him  proud.  llc  is  paying  ihe  insurance  money  to 
the  w  iilovv  of  oni'  of  hi-s  jMiliev holders,  lie  i ,  sad  at  the 
loss  of  his  frienil.  bill  he  is  proiirl  (o  be  alile  lo  place 
ill  the  vvidow's  hands  money  she  badiv  needs  and  lovlii 
it  so  prritn|)lly.  Lverv  ellort  of  an  eflli-ient  organization 
is  directed  toward  gelling  money  for  death  cltiims  into 
benefieiaries’  hands  asquirkly  as  possible. 


T^h  is  Sumbfr  toinasnitsof  aderrtisements 
destgnfd  to  givf  titt  ruhlic  a  clearer  understand- 
ing  rf  kotsi  a  Itfe  insurance  company  operates. 
C  'picj  of  preceding  advertisemenis  will  be 
mailed  upon  reguest. 

Metropolitan  Life 
Insurance  Company 

(f  Ml  TV  AL  COMPASY} 
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TO  START  SOON  ON 
BEET  SUGAR  PLANT 
IN  WINNIPEG  AREA 

D«fimte  Plans  for  Establiihment 
of  Refinery  to  Cost  About 
$1,800,000 

PROVINCIAL  GUARANTEE 

Winni^tf  Rurtau  Th«  FiaancUl  Tlmai 

"  ionii'Cf:  »  •■(irixira tr  (  (un- 

iiiuuiiy  n'liliinic  ruulil  lx*  iiinrf  «p|- 
( omc  to  this  cit.v  iIihii  :t  'iicHf  f.Tc* 
,\(ii  !ouk  m$o  iheip  Ill) 


".'oiuloupd  from  I  • 

bp  a  flirthar  drop  In  the  Index  to 
around  «.'l.  The  st«el  Induslr)  oper¬ 
ated  Ht  ,il  per  cpiu  of  lapficiiy  dur- 
inc  I'onipHred  with  olt  tier  octlt 

diiriue  Miirrh 

wasi  onl.v  per  cent  in  Ai>ril  llCIb. 

Threat  of  War 
Hangs  Over  Country 

I'ndoulttedlv.  Iiowexpr,  biisinpps 
."Pniimpni  would  bp  quioU  to  roflppi 
fi  delinitp  ilraiins  np  (*!'  tnr  Ihiio- 
Iipan  situiitlon  tnd  in  the  fniicd 
Ironi  «  liprinan  firm  in  thi.s  tliPip  is  pro.sppct  of  the  piiilx 

i(»unpction  and  at  diffri'Piii  times 
.^nipiKrin  firms  have  made  inrosii- 
caiions  tp^ardint;  the  location  of 
.such  an  enterprise  nore.  It  is  with 
considerable  elation  conseiiuentl> . 
that  Winuipes  has  learned  that  idans 


Tni.i  for  I!13S.  .Motii.real  tuthsi  S  bet¬ 
ter  ihowliiK  with  17.119,100  tor  t03» 
as  nKaimst  I3.&;’4.S00  for  18SI.  Thu* 
»'«  have  In  tho  two  major  Canadian 
eitie*.  IncrcaspB  of  Hpuroxlmaialy  30 
per  cent  fur  Toronto  aud  lOO  par 
llo\ve\er.  the  rate  cent  for  .Nlontrenl,  with  aeltvity  In 
both  cities  oil  the  aatne  level  both 
as  to  mmiber  of  Jobe  and  tutu.' 
value. 


Quebec  Ferm  Loans 

Quebec.  -  •  The  rarm  freilli 
Huraatl  raport*  that  on  April 
the  Sth.  IV.4Sa  loan*  had  been 
tiaiaed  Involvlnif  a  poaalble  '‘e- 
liurtemeui  of  IZj. 148  091*. 

Out  of  ibeec  loana  paaaad. 
10.037  hs'  «  bee”  Coinpla'pd  ns 
at  Mar*'!  2iat  IjuiIuk  'be 
iiionili  of  March  lOSO,  466  loan* 
were  made  lot*!)’’'?  *10X3  600. 


'  ouiemplHled  work  reported  for  *-li'iti\e  group  ouiuluuud  omir  po.sliion 


BIG  FUTURE  FOR 
C.P.R.ISSEENIF  , 
PROBLEMS  MET 


It  ontliiiied  froth  l*aga  1) 
capital  and  lias  a  g-realer  value  of 
lirodticliuti  than  the  aitriruiturn  of 
\\pstern  I'anadii  is  not  ntarkedly 
pioapermis  btit  Is  In  u  sound  oeon 


the  firs'  lime  since  .laniiary  first 
amoiinis  to  $lL’M,iin7..'inii,  an  increase 
of  III. ft  per  cent  <i\  cr  the  Ib.'iX  total 
of  ti  in.sri.iiitn. 


Adjustment  Proceeding 
In  Wheat  Situation 


With  the  III:!!)  wheal  erop  now  on 
lilt'  wax.  .Xmeriean  crop  coiidilioiis 


at  07. » 

Little  Change  in 
Steel  Situation 

The  volume  of  new  steel  business 
in  the  |■nileri  Stales  Iti.si  week  was 
as  cood  as  iinehanited  from  ibai  of 
the  week  befoie.  bin  steel  in;;oi  pro- 


definiicl.x  at*  under  wax  for  ilie  r 
tdblishmcDt  of  h  1 1  ..soo.Oi'mi  stictii 
beet  refinery,  to  be  ready  for  opera- 
i.iou  in  Iflin  by  a  sroup  of  Winniticg 
hubincs.s  men  tinder  the  cbariei  of 
Manitoba  Suyar  I'fi.,  I, id.,  a  corpora- 
lion  formed  about  l.'i  years  acm. 

I,ocation  of  ibe  plant  is  undecided 
but  it  will  be  somexxhcie  in  t'nr 
\X  inaipeg  ilistriei.  lixpcri  adxicc  is 
betas  contiuucil  .i.s  to  the  most  d<' 
eirable  land  on  xxliicb  to  cioxv  bcei.s 
and  ui»ou  xvbich  These  fmdinss  xxill 
depend  where  the  refinery  is  placed. 

CoDstruclion  work  on  the  htiild- 
ing  will  hiari  within  the  next  few 
raonihe.  The  .xianitoha  Stiyar  t'o.,  is 
to  be  reor.yanii'.ed  with  W.  H.  ("ar- 
Tet  as  president,  and  fol.  tJ.  H.  .Xik- 
ins.  K.C..  H.s  X  iec-pi T.sideni  anti  xvill 
hate  offices  at  I"!  Royal  llauk 
huildinc. 

One  of  the  first  moves  of  me  nexv 
company  will  he  to  ask  the  provin- 
rial  fovernmeni  to  iiiiplenieni  its 
tHOO.OOfi  guarantee  of  the  bonds  of 
any  corporation  undertaking  con¬ 
struction  of  a  beet  sugar  plant  in 
the  proviitee.  The  gtiaraDiee  xcas  gi- ' 
xen  first  in  ISS.'i  and  has  been  re¬ 
newed  for  a  oDf-year  period  at  each 
reseion  of  the  legislatiii c  .since. 

Appliration  to  the  govorDnieni  will 


settlement  i>f  the  coal  strike  which 
would  do  much  to  improve  ibr  do¬ 
mestic  outlook,  .'sbotild  xvar  Ixrcak 

mil  the  wliol,.  piciurc  xrmiltl,  ot  luixc  been  influencing  the  market  diieiioii  thrmigbon!  inc  counir.x  de-  live.  Tbore  is  nectl  ibioiiKlioiil  the 
course,  be  changed.  In  timt  event,  ami  hot  wintl.s  and  dry  xveathei  in  ,.|jned  I  tj  points  from  the  pi  cxiotis  ''"'inli  y  for  a  large  amount  of  loxi 

xverk’s  level  to  Ifl  per  cent  of  cap; 


(  onatruefioii  and  M  hent  (•rowlDg 

•'Tbe  outstanding  ilirrieiiliiC.s  in 
t'nnada  are  coiicenied  with  two  in- 
iliislries.  ■|■bp  coii.si riici ion  indus¬ 
try  fails  to  sboxx  rcasoniil*1c  ex|ian- 
sion.  Kven  the  pieseni  eompara- 
lixely  small  xoliinie  iTsiills  cliiefl.x 
from  the  ex|ieiidiiiire  of  govern- 
meiii  money  largely  for  pnrpo.sos 
xxbieb  are  neee.ssarily  nmi-prodtie- 


mie  observer  foresees: 


Kansas  and  .Nebraska  have  bad  a  ^  '  ,,  '  rental  bmising.  and.  while  the  boii.s- 

bigger  effeet  than  the  Kiiropean  ^  ^  ing  loan  provisions  inaile  by  ibc 

siiiiaiion.  says  I'lie  Couniry  i  liib.  '''y.  Recessions  in  steel  prodnciion  |»,, minion  I'arliameni  liaxe  been  of 

"In  .Manitoba  about  half  Ihe  wheat  'be  last  ixvo  xveeks  baxe  been  at  considerable  assistance  lowarils 

is  in  the  ground  and  .seeding  will  he  a  less  rapid  laie  than  in  the  preceri-  nteeting  this  need,  it  is  de.sirable. 

I  general  over  most  of  the  pinirirs  ing  weeks  and  this  is  a  fiitihcr  in-  ||,(,|  ||,e  volume  of  resiilcnlial  con- 
iiexi  week.  The  acreage  will  he  dieaiion  that  piftdttri ion  of  raxv  steel  .stnietion  should  still  be  increased 
stih'siantially  the  .same  n.s  last  year.  I'as  been  pn'  into  better  alignment  ■(  other  indiisiry  w  hich  iRie.s  not 
"llroomliaH's  late.sl  comment  i.s  "'•b  the  xixliinte  of  nexx  bii.siness.  shoxv  a  marked  reroverx  is  that  of 

that  ilte  xvorld  stirplus  is  gradually  So  far,  effecis  of  the  «oal  mine  grain  growing  In  XXeslern  I'anada. 

exaitotaiing  and  smaller  crops  ate  impasse  on  the  steel  indiisity  havejThc  harvest  of  l!i:;k.  xxhilc  largei 
in  prostipci.  British  traders  are  changed  little  from  a  x»eck  ago.  X'ir-  than  thjTse  of  some  previous  xears. 
buying  from  .Argentina  for  rielivety  iiially  all  .steel  prodiieers  in  the  x»as  still  helow  nninial.  There  is 

in  September,  their  opinion  being  country  have  adopiod  preeautionary '  reason  to  hope  for  a  definite  im- j 

that  it  i.s  best  i«i  stock  up  ai  present  measures,  and  have  earmarked  siip-  provemeni  in  ibis  respect  in  11)311.; 
prices,  on  the  assumption  lliai  the  plies  for  use  to  effeei  a  rapid  pick-  which  would  favoralily  affect  the, 
break  in  prier  levels  has  run  its  up  in  operations  in  ca.se  a  proi raeted  eai  nings  of  the  second  half  of  Ihe  I 

course.  Winter  xx  heal  acreage  in  the  mine  shui-down  should  result  in  year,  rnroriiiiiutcly,  the  small  erop.'i : 

I'njicd  .Stales  is  placed  at  38,900,-  dra stir  curtailment  in  steel  produc- :  nf  recent  yeais  have  been  sold  at 

finite  eharaeter.  The  nianoeuvre.s  of  000  bushels  this  year  compared  with  lion.  Current  supplies  are  tufficieni  very  low  prices.  Your  company's' 

the  .ixis  poxxTis  on  the  one  liaud  'pk'-  If  iberc  is«tny'to  run  from  ixvo  to  four  week,®  Ion-  earnings  depend  not  only  on  move-’ 

•lort  Ihr  r..,  ,h»  i  Oeierioralion  of  Ihe  erop  in  the  big  ger  at  Ihe  present  rale  of  aciiviiy.  *  mem  at  very  low  rates  of  Ihe  agri- 

and  the  democ  aces  on  tne  othe  .  winter  wheat  states  the  U..S.  govern-  „m„a„rt  enltural  prodnets  of  Western  tan-' 

io  sirengihen  .heir  positions  by  a|.  mem  mtgbi  call  a  halt  toils  export  he  soniexVbst  clouded  ''ui  .m  Ihe  ability  of  the  pro-: 

liancfs  with  other  stales,  continues  subsidy  plan  and  hesitate  about  the  problems  eonfiom-  'Iupp''  rxehaugc  these  for  an  ade- ; 

xvii.h  varying  iTMilrs  as  refleeied  in  "I’T",'  barter  ptoiiosal  in  Indusirv.  .Nevertheless,  ae-  volume  of  merchandise  — 

unse.tled  secnitx,  exchange  and ,  '""""Ses  placed  by  sieel  buy-  which  pays  high..,;  raies.  I,  is  on  a 

rom.nodity  markets  from  day  today,  urn”'  "  ""  T  wo  Actors  Xu  C""cat'nine ’‘‘of 

_  'opinion  of  the  tiadc.  indicate  a  lev-  lactoi.s  that  th.  caimngs  of 

,  ,  L  eling-out  proce.®.®  rather  than  a  ,sig.  I  ^  e.stern  lines  largely  depend.  There' 

Wholesale  Commodity  nlMcant  decline  mason  to  hope  for  some  recovery 

Prices  Somewhat  Higher  '  - -  !  |.^f^>:rain^  prices  above  tbeir  prtv^^^ 

The  index  of  general  wholesale  Building  Contracts  Still  I  "In  general,  while  any  ptoplipry  ' 

D  •  n  1.’  J  I  *  V  regard  to  the  future  must  he 

Kunning  oenmd  Last  Tear  p,.,.,,,  u  i.s  my^ 

- - -  hope  and  belief  that  earnings  during  ' 


'■|'hr  i  ciovri  x  iiii'ix  f  iiicn;  xvoiilil 
prolxalxlx  Iw  -iib.ici  ifU  lo  furl  her  rr- 
■aol.iliiiM  its  fiiiaiirial,  coininoilit.x . 
aii'i  -I',. Unix  iiiai'kei.s  iini|rrxv,'iii 
I  >  ad  juslmeni  i.i  ilxe  i|ra.rii,.fil|  v 
c  bangeil  .vM  iiation.  In  due  eoiirsc. 
hrixvexei.  w;,,  orders  fioiii  .•ilxtijiol 
XV, mid  ciiii.-e  the  upWHid  inovemeiil 
lo  li..  le-iiiiied.  In  I9I<  .here  wa« 
.'I  fiuir  to  -iv-iiiontti  lag  bc-tween 
the  outbreiik  of  xvar  and  the  rdai 
ing  of  foreign  orders  foi-  our  go,vl«. 
In  the  (iiricnl  in.slance  ii  is  prob¬ 
able  thut  Ibe  lag  xvould  be  niaieniil 
ly  .-hortened." 

.So  far  as  the  pa.sl  week  is 
roneerned,  however,  developmenis 
abroad  have  not  been  of  a  verx  de- 


eommodity  prices  xvas  slightly  more 


Employment  Shows 
Seasonal  Trend 

Kmploymeni  at  April  I  .showed 
be  made  as  soon  as  the  eompanv  eonsideiahle  iniriaiiniem  of  a 

latses  ns  own  share  of  The  rennired  eharaeter,  aerording  io  btioyam  during  the  week  ending 

cspital.  .‘^iibieei  to  this  being  rlone  ! tabulated  in  the  Dnmin- 1  April  28,  rising  to  73. .S  from  73.4  in 

there  will  be  no  hold-up  in  the  guar- , Bureau  of  Stalisties  fiom  II, -.the  previous  week.  Kiriner  nuota- ,  Toronto  Comneis  awarded  fori 'be  remainder  of  iri3ft  will  show  .. 
amee  I  '»•!  esiablishmems  whose  .staffs  ag-  tiona  ruled  for  grains,  raw  rubber,  i  ihrouAiout  f«'orable  eooipat  tson  with  those  of 

Agents  are  to  start  this  week  I-'''*****^*’'*  '•bio.h:i7  person®,  eompar-  .sugar,  raw  cotton  and  copper,  but;  ^  "  a®  comniled  bv  X  "'e  previoii.®  .vear.”  I 

..m:.  ed  wmi  1.o:,|.h7i.  ,he  prereMmaldenines  o«M,rred  in  'ivestor^.l  "Diseu.ssing  the  general  position' 

month.  hts  redueiton  of  16.04,  ;  me.ats.  raw  wool  and  coal.  In  be ,  P  •  company.  .Sir  Kdward  .said: 

I  workers  lowered  the  ndex  Irom  eorresponding  week  la.st  .vear  the  "  ^  ^  "In  mv  retnai  m  vm,  t:,«i 

106.5  a.  .March  I.  lOaO.  to  104.9  at  index  was  81  5.  I  ."v-r  the  March  total  of  »«''^P2,n00.  •  ^ 

.  .  .  .  .  •  I  -r-.  _i-  e  I  •  J  I  ho  rain  1os.«;  lhan  normal  and  l”'.' ?'•'«» *  luuunion  oi  loui 

the  date  under  review,  when  ,t  ,  T  be  Canadian  farm  products  index  '  b«  R«  n  ^  b^  poimeo  i 

Ono  lo  '0  000  .acres;  *'"‘'banged  at  hn.t,.  P'O- i  '  om  ihat  them  i.s  no  reason  for  pes- 1 

■  ;  'Pril  ’•  The  I92S  nv-  duels  mounted  from  ,s6.1  to  oh.:,  as  X^^^^of  In  April  AJk  the  regard  to  the  long-term 

'  erage  is  taken  as  100  in  ealeulating  advances  in  grains  and  onions  out- i  "fOm*  r>f  JT'*  in  Apiil.  l.io«.  comnanv  I  wish  attain 

The  plant  w-ill  haxe  eompmeni  ,hcsc  indexes.  weighed  decreases  in  potatoes  and  ; was  $1.x.O  ,.,00.  I^irral  of  eon-  emphasize  this  Aiew  Your  pro- i 

sufficient  to  slice  l.oOO  tons  of  beets  i  The  trend  of  employment  at  April  hay.  .Animal  products  fell  from  SI. 1  "  acts  to  date  this  •'’7' pertie®^  are  in  such  phvsini  vondi 

-  -  siatistics  arc,  proved  of  less  consequence  than  ''7  ""ff'*'  '"an  is  now  available  can  be 

available  has  been  downward;  thc'duetlons  in  livestork.  eggs  and  wool  I  amounts  to  $  I ’9  bandied  with  no  mom  than  a  normal 

derline.  ordinarily  results  from  the  Ihe  index  of  industrial  material  time  since  .Ian.  I  amounts  jo  41^.9.  increase  in  exivense®  The  corpora- 


locate  experimental  plots  within 
masonablr  distance  i-xf  XA'innipeg  in 
xvhicb  a  beet  crop  will  hr  .tieeded 
this  .vear.  Ivtrer  on.  roniraris  will 
be  made  with  farmers  to  ensure  a 
crop  of  from 
in  194'* 

plant  xvill  haxe  equipment 


lOE  SAYS-- 

GIVE  ME 
LIBERTY  and  . 


GIVE  ME 


THE  ALE  OF  GOOD  TASTE 


AID  TO  BUILDING 
BRINGS  RESULTS 


The  index  of  industrial  material  time  since  .Inn.  I  amotints  to  $i:9.-  .  .  evnenses 

release  of  buahmen  following  Ihe  'ion  condition  of  .voiir  companf  U 


Shareholders  Of  'beir  rights  a.x 

Ak’f'l*'  Ui  mortgagees. 

ADIUDI  deeKing  ^  preferred  Shareholders 

A  Comproinise  rian  recognizes  the  Bond-holders 
rights  both  as  to  principal  and  in- 


opera  lions  in  the  F, astern  and  Cen¬ 
tral  Provinces,  before  any  appreri- 
,  i  able  number  of  workers  have  been 

radaral  L^^puanen  RMpensiblc  abiorhed  into  the  outdoor  industries 


eomplotion  of  the  season's  logging  week.  The  stable  group  stood  , 

87.8,  foi  the  tenth  consecutive  week,  of  $110.8,1,600 


fnr  $88,000,000  of  New 
Work  Saye  Dunning 

I'otaw'a.  Kegislation  10  siiinulaif 
I'Uilding  activity  has  heen  respon¬ 
sible  already  for  more  than  $ti5,it00,- 
I'OO  xi'orih  of  new  work.  Finance  .'lin- 
ister  fiunuin 
I  IS  Budget,  speech. 

The  construction  indtistry  ••stif- 
lored  more  from  the  pernicious 
'tnatmiu  of  depression"  than  any 
•Tiber  industry,  xir.  Dunniug  said. 

pecqlative  building  has  been  of  ,  *  .  ,  ,  ,n>.,  . 

srear  value  in  creating  Canadiaa4t!!;;!'  "*  a  l 

liomef,  bui  the  housing  speciilaiors 
had  HUffered  in  the  difficult  years 

and  ihe.re  x»as  not  likely  to  he  any  ,  j  ,  ,  ■  u  - 

lainiediato  revival  of  speculative  !  |;7»<  7b7  same  jiate  lagljprm^^^^ 

hiiilding. 

Hope  of  the  indusiry  lay 


opening  up  in  the  spring  and  early 
stimnier.  The  general  contraction  at 
the  latest  date  wits  very  silghily 
less  than  the  average  recorded  at 
April  1  in  the  years  since  1930.  anti 
has  heen  considerably  exceeded  on 
several  nccttsioii.s  in  recent  years. 

told  the  Commbns  to  i  tflably  by  the  reductions  indicated 

ai  the  beginning  of  April  in  1938. 
1935  and  1930.  After  ad.iustmeni 
for  .sea.ional  variations  the  index  at 
Ibe  laiejtl  d.ite  stood  at  II  I.I.  rom- 
pared  w  ith  111.0  at  March  1.  1939. 
There  was  an  important  shrink 
e  in  logging  at  April  1.  1939,  whet 
13,046  men  were  released  from  work 
ip  Ihe  woods;  this  decline  was  sub¬ 
stantially  smaller  than  that  record- 


Cinadiin  Business  Index 


•ev'ival  of  .speculative  building  or 
,  reatton  of  another  agency,  prefei  - 

ably  a  group  of  building  or  dp  el-  ]  “;,7;;,;i;;7nance  On  the 
opment  corporations  along  the  Imp  :  ,,and,  manufacturing  showed 
of  the  e.staie.s  <orpoiations  which 
have  put  much  of  the  drive  behind 
the  Brliish  building  boom." 

Mr.  Dunning  briefly  reviewed 
ihe  various  t^vernment  agencies 
for  Ktioiulating  the,  construction  iii- 
duatry.  .'lore  than  50%  of  the  65.- 
690  loaoa,  totalling  $:6,::8.6:i.  under 


approxiinaied  the  average  loss 
•April  1  in  the  years  since  1920,  Min¬ 
ing  was  akso  seasonally  quiet,  and 
there  was  a  falling-off  in  transpor¬ 
tation  and  on  railway  construction 
other 
,'Ome 

•sllglit  improvement  and  there  were 
also  iiddttiuns  to  staffs  m  highway 
work,  in  services  and  trade. 


Subgtantial  InereMc 
In  Freight  C«r  Loading* 


far  loadings  for  the  week  ended! 
the  Home  Improvement  Plan  had  April  22  increased  to  14,066  cars! 
been  repaid,  and  Ihe  lo*.ses  shoulder- ,  from  41.726  cars  for  the  previous 
ed  by  the  Government  had  been  only  ^^eek  and  the  index  number  rose 
$19,037  or  I  13th  of  one  per  cent  of  f,oni  72.07  to  75.59.  fompared  with' 
fh*  total  value  of  loans.  luai  year's  loadings  ihe  lotal  was  up  ' 

Dnder  the  National  Housing  Aci  by  414  cars,  all  commodities  show- 
ihore  had  been  8.014  family  housing!  ing  increase*  except  merchandise, 
units  financed  by  loans  aggregating  ’  and  miscellaneous  which  were  down- 
*30,638,894.  Since  Ihe  aci  was  by  145  cur*  and  1.756  cars,  respect- 
amended  eight  months  ago  value  of  ivciy.  The  gains  in  the  other  groups 
loans  had  increased  K'Mr  compared  were  not  large,  grain  being  up  by  1 
with  the  similar  period  in  the  pre-  561  cars,  coal  by  385  cars,  other  for-  1 
X  ious  year,  and  he  estimated  a  loan  csi  products  by  362  cars.  ore.  by  221 
volume  for  1939  of  "several  times"  cars,  coke  by  195  cars,  lumber  by 
that,  of  Iasi  year.  .  ISO  cars,  piilpwond  by  82  cars  and 

In  the  eight  months  in  which  the  ''ve  stock  by  47  cars. 

Munieipal  Improvements  .Assistance;  Total  loadings  in  the  western  di- ■ 
Act.  ha«  been  in  operation  46  loans!  vision  increased  from  14.294  car.®  in 


FIVANTT  \I,-  D.B.ft 

Bank  Itpiiiis.  .'larih  . 

Tola.!  Firg  liiiarlpr  . 

Bank  of  l.n*ada  Reserve 

Ratio,  .April  36, 

Imports:  Fel%  uary  - 

All  founlnev  . t . 

Kmpiir  . 

t  niic'l  Stales  . 

Domestic  Rxporl.s:  l'■rbruary•  - 
IVTKRN.XI,  TR.XDK  fi  INDUSTHIKS 
Physical  X'olunie  of  Buitines.®  m 

March  . 

Automobile  Industry:  l.'njls  — 

Produiiion  In  March  . . 

N'pxv  X'ehicles  sold  io  Marob.. 
Vexv  Xehiclos  Hold,  Thtcc  Mos. 
Ir.Tii  A-  .Htecl  -Ton.®: 

P15  Iron  Production.  Ma.rch... 
.<irp|  Ingots  Production,  Mureh 
Nexvspnnt — Ton.®; 

I’rodux'l  ion.  March  . . 

Hhipment.s,  March  . . 

Prod,  first  .3  month.®  . . 

Shipments,  n  month.® 

IVxtilu  I’rodijction  — Dbr. 

Cotton  Con.sumcd,  M.®rch  ..iw 
I'Oiton  Consumed,  February ...» 
Flle.ctricity— eob  k.w.h.-- 

Oijtpiit— February  . . 

Kxpori — l'>bruary . . 

■Miscellaneou.®  — 

Nickel  Kxpori.®,  cw-ts . . 

(Anpper  Kxporls,  . . 

/,lnx’.  Exports,  cwis  . . 

Asbestos  Export.®,  cwts . 

fnide  Rubber  Imporlit.  lbs.  .. 

Petroleum  Imports,  gal . 

Ontario  Gold  Output,  March... 

GR.XIN-D.B.a. 

Slot  age — Bushels 

XX' heat.  .April  21  . . . 

fwher  Grains  . . . 

Overseas  Clearance  of  Wheal . 

Week,  April  21, 

TRA  SSPORTATION— D.B.S. 
Cniioadmss —  ' 

<  'ars  . . . . 

Cumulative  Total  . 

C’a  rs  . 

<  '..S'.R.—  March 


Chang 

19.19 

1971* 

i:S.On7.7H?> 

$3.."70,65S,)76 

1*9.96.1,015 

6.991,253,47:1 

*iO,  \'2*r 

.■,4.5*''; 

$46,952.00,1 

.  7.6 

•i.7 

1 1,S63,000 

17.6 

■JT.fl  I  »A.ono 

.".1.1*6,000 

13.4 

T.I9'i,277 

75,1  13,060 

-1-  ::.8 

113.1 

111.7 

17,549 

16,103 

--  4  1 

I0.1<>0 

12. .121 

--  IS.I 

21,71* 

26,214 

—  17.3 

4*1. 723 

«*,33* 

--  nx.s 

95,697 

118, «76 

—  19,4 

720,64* 

324.604 

—  1.7 

1*2.687 

-  13.3 

6:9,|t6l 

649.705 

.  -  .1,1 

e*5.1S7 

514,553 

-i-  13.9 

9.340.500 

.  -  fi.? 

,.206.00(1 

9,218,50" 

--  21.0 

2.31  3.9.1* 

C,^4»7,5tl< 

-k  7.6 

153,491 

123,094 

30,1,290 

•304.394 

--  0..S 

569.TS* 

5.17.740 

-k  6.0 

36S,ia'3 

.152.3*6 

—  2:t.9 

10.190 

10.371 

-  -  1.7 

o,505,uS* 

4. 4aS.i>0i> 

-1-  1 5.7 

45.435.000 

61,048.000 

-t-  7.2 

8,711,972 

$.013,494 

•k  8.7 

sntind  and  ihe  capiialir.ation  w-cll 
balanced.  The  rc-siilis  of  tho  pa.sl 
eight  years  may  appear  depressing 
but  these  must  he  considered  in  the  Ibai  it  wtitild 


(1  oniinucd  from  Page  1) 
in*  that  the  Bondholders'  Protee- 
liv#  fominiliee  had  expros.sed  the 
be  diffietill  lo 


light  of  Ihe  general  bii.siness  condi- 1  work  out  a  plan  of  reongnuization 
lions  on  this  eontineni,  whieh  have  which  would  he  aeeeplable  to  nil  in- 
foieed  many  railroads  into  bankrupt- ;  ,^,^^,^,1 

ry.  In  ino  chsc  of  your  own  voni- 1  .... 

pany.  earnings  al.®o  have  been  ad-i  '  of  the  three 

versely  affeeled  by  repealed  ' '“‘'b  '"""""loiis  that  Ihe 
drotighis  in  the  grain  groxving  ; --''•"*"'1  ei  criitoi .s.  the  preferred 


rilories  whieh  it.  serves  and  by  tiu- 


ie,rcsl  and  interest  arrears;  this  is 
what  the  small  bondholder  is  inier- 
esied  in. 

"There  ra.iy  he  yet  —  and  I  think 
there  is  --  .some,  moral  principle  in 
finaneo.  We  bondholders,  lo  the  ex- 
teni  of  over  $18,000,000  financed 
Ihe  biiildiDK  logcllier  of  ijie  dif¬ 
ferent  units  comprising  thi.s  com 
pany  and  have  enabled  the  bustnes® 
to  be  carried  on.  Tbe  assets  are 
our  sectirii.x’.  The  preferred  sliarr- 
holders.  Iioxvever,  have  added  mate¬ 
rially  to  our  assets.  Their  $36,00".- 


shareholdcrs  and  Ihe.  common  slia re- 
usiiallv  low  prices  '  for  the  siapl'e  holders  would  be  prepared  1.0  co¬ 
products  of  that  area.  The  relative  ^  "I"'''*"'  I"**''  bring  about  a  fair  000  has  gone  into  the  company  and 

importance  of  this  factor  in*  the  equitable  rcorganizalton.  It.  ihe  question  may  well  he  asked  If 

eompany's  affairs  is  aopi'i  eni  xx  hen  " •'’f-'i  oed  that  the  company  should  ,  we.  the  bondholders  got  our  prin- 

il  is  noted  that  almost  60%  of  our  "e  taken  out,  of  rceeivership  at  iisjeipal.  interest  and  arrears  of  iiiiei- 
i  gross  freight  earnings  are  normallv  j  "'"'I.''  **  tit'"  possible.  I  esi  -  have  we  any  right  ai  a  lime 

atirihiited  to  the  XX’estern  lines."  ; 

i  Kead.itiafiiig  OperHliuiis  eonimittccs  slated  they  were  eonfi 

dent  that  .shareholders  and  credi¬ 
tors  would  give  iinqualifica  approv¬ 
al  to  an.v  reasonable  plan  whieh 
would  provide  full  seeiirity  for 
bondholders  and  at  the  same  lime 
recognize  the  fact  that  the  eqiiiiy 


The  reprcscniaiivcs  of  the  three  present  to  definitely  squeeze 

oil  I  many  of  the  preferred  share¬ 
holders* 

"The  small  bondholders  —  at  leas' 
up  lo  the  present  are  invited  to 
take  a  jump  in  the  dark;  on  tlx* 
other  hand  it  is  pcrfeelly  obvioiir- 
that  it  is  lime  Abilibi  was  taken 


holders  should  have  an  oppon unity  1  oii(  of  receivership  and  it  is  to  be 

hoped  that  the  different  share- 


to  .share  in  the  future  prosperity  of 
'the  company. 

J  "Tbe  above-mentioned  three  corn- 


holders  and  ereditors  will  come  *0 
a  reasonable  agreement  which  the 
bondholders  ran  accept." 

niTTTiB  onri  T  istii.i.  ri»t:s 

Ott.TWH  —  tTeamery  butter  produc 
tion  ,n  March  increti.scd  approx'imaie 
ly  .six  per  cent,  as  compared  with  Ih*’ 


19.19 

I  30,89.1,649 
I  *.49 1, 221 

1,071,120 

We»'U  -Apr,  32 
44.066 

XA'eek  .A pi  .  32 
6.'.  4. 30* 

19.19 


19.1* 

4.1.4*0.654 

1S,S01,5:11 

347,0»J 

XA’eek  ago 

41,736 
I'cHi  ago 
709.0*1 
193* 


X'ear  ago 
1.1.6.'>3 
vcai’f  ago 

753,000 


for  a  leual  of  $3,582,667  had  been 
made,  with  five  additional  applica- 
lihBB  pendiB*  for  a  total  of  $442,731. 


1938  to  11,804  cars  but  In  the  east 
ern  division  there  xvas  a  rieerpa.se  of 
96  ears,  from  29.358  ears  10  29,262 
ears. 


Canada's  Cedar  Shingle 


.  c**ii  1  -  II  o  C®**a8i*4ictioH  te  Dftte 

Quota  Filled  m  U.  S.  yjj,.  Year 


Ottawa. 


anadn  has 


nireadv  I  ''ontiacis  awarded  for  all  lypesof 
rbipped  1.051.168  squares  of 

cedar  shingles  to  ihe  rnited  States  I  the  month  of  April,  as  compiled 
uging  up  the  entire  quota  nlloited  fo ;  "y  .XlacRcaii  Building  Reports  lam-, 
the  tlominlon  under  the  new  rnited}'""*'  |1-,303,200.  an  in- 


Operaiing  Revenues . 

. .  $11,633,661 

$14.61  1.639 

■1$  21.i'33 

Ttperatlng  Expenses  ..... 

15,4*5,309 

—  45S.319 

Nel  Reven'ie  Deficit . 

......  $  '194.399 

$  *73,680 

X*479.3.SI 

•  gfiTpnir  to  Maicb  r»ly1 — • 

Dper.itinc  Rev»xmies . 

$41,333.9X3 

•-$  35.511 

(Jperallug  Expense,® . . 

.  4.1.4S7.37.S 

44, 954. 635 

-  1,4  67.257 

N,>1  Revenue  Deficit  . 

$  .1.7.11.65:1 

xt. 441. 716 

X  Impn^vemenl  over 

.March  Iasi  .vear. 

Gross  Flaming®  . . 

.  $10,450,84  4 

10,167.97* 

$  IT.  134 

Working  Expense.". . 

10.101.331 

43t.o;t7 

"It  is  clear",  continued  Sir  Fid- 
ward.  "thai  railxvnys  on  this  ron- 
tineni,  as  well  as  elsewhere  will 
I  continue  to  face  serious  problems  in 
I  readjusting  iheir  operations  to 
'••hanged  economic  conditions.  Ft  has 
'  been  evident  for  some  lime  that 
they  have  been  gradually  losing  ihp, 

'  preponderunc’e  of  traffir  ihe.v  oiire 
I  enjoyed.  The  effect  of  subsidized 

I  competition  of  other  iransporlalion  !  mittees  request  ihai  you  grant  an 
:  agencies  is  very  markod.  j  opportunity  of  discussing  this  siiua- 

!  "The  decline  in  the  volume  of,  tion  with  representatives  of  .'oiir 

i  business  resulting  from  the  diversion  eommitlce  at  the  earliest  possible 

}  of  traffic  to  the  highways  and  to;  date.” 

I  the  inland  waterways,  both  built  at  |  Draylun  »ii  Foppclosti.re 

:  government  expense  and  used  with- ! 

out  adequate  charge  bv  eonipetittve  r'fay"’"  '"a'  un- 

!  agencies  of  transportation,  continues  'I®''  'b®  I*>»n  "f  judicial  sale,  bond-,  March  make  at  19.1*.  and  loee  .*  pei 
I  lo  affect  the  earnings  of  the  rail-  b®*'*®''®  ^'’®  'tiviled  to  abandon  fiieir  j  cenl  as  x'omparcd  with  the  output  for 

j  ways.  Petroleum  products,  former- '  I''-'''  morigagees  and  be-  tpe  prcecding  month.  During  ilxc 

j  ly  carried  in  railway  lank  ears,  now  t'®®t®  met’el.v  common  shareholders  j  month  lit.soo.oon  pounds  of  butler 
I  move  lo  an  increasing  extent  by  pipe  ®‘'bjecl  to  a  mortgage  of  unknown  pi^oduced  and  during  the  three 

line  or  tank  steamer.  The  steady  *mouni.  He  contends  that  ttmtiR  1  months  ended  March,  oiiipiit  reaz-hed 
development  of  air  1  ransportation  |  bondholders  are  not  interested  in '  a  total  of  2n.i00.000  pound.®,  t'hco.®,- 

makes  further  inroads  on  the  earn-  i^ho  gets  control  of  the  company. '  pi oduction  increased  lll.s  per  <'ent 

ings  of  passenger,  mail,  telegraph, ;  hut  that  what  they  want  is  lueir|in  March,  a.s  compared  with  March 
■  and  express  tr••lffie.  In  addition,  the '  Pf'tioipal,  interest  and  arre,9rs  of  in-}  inciva.sed  34  per  cent  eom- 

,  re-location  of  industry  10  reduce '  teresi  in  a  definiie  form.  This  the  |  'b®  f"''  'b®  b'®^ 

transportalion  costs  and  the  subsli- ;  preferred  shareholders-  plan  will  i.^^o.oor’poi'mds!'  an-l 

,  lution  of  olcctncity  for  oal  as  a  provide,  he  .stales.  The  .statement  ,  ,7  total  during  the,  period  .lanuarv 

I  prime  source  of  power  have  serious-  reads  in  part:  I  March  nmoiinied  to  l.too.yoo 

ly  affcced  valuable  sources  of  reve-  have  to  consider  the  .Abilibi  j  po'inds. 

,  b'l®'  .  ,  problem  from  the  standpoint  of  the - 

Conipeiiiive  forms  of  transport  small  bondholders — from  the  .stand- 1  ...  •  1  ,i,-  1. 

are  enabled  to  select  the  higher  pay-  pojf,,  of  mj,„  requires  his'  '"®  Unani'ial  rimes  reaches  a 


these  at  rediieiions  of  rates.  This;  ably  live  —  from  the  standpoint  of 
,  produees  a  very  unfair  situation  for  man  w  ho  w'ould  like  to  get  a 

Ihe  railways,  which  must  accept  all  definite  seeuriiy  — •  and  not  from 
traffic  offered,  and  look  to  the  tfie  standpoint  of  a  largo  corpora- 
I  highei  rales  on  eerlain  cl.is.ses  to  (j,-,,.,  whose  Abitibi  entrv  is  only  one 
|eonipeu.saie  for  the  low  charge.®  ne- '  „f  hundreds  of  ilems. 


class  of  people  who  are  interested 
niid  able  to  boy  investment  seenri* 


SiatM-Canada  Trade  Agreement 
This  quota,  aei  for  the  first  six 


i  ercase  of  36.6  per  cent  over  the 
I  Marrh  total  of  $9,092,500.  This  in- 


nsontb.®  of  the  .xear,  was  filled  on  '  f'®"'''®  "bt  as  large  as  normal  and 


April  14,  the  Canadian  Trade  t'om- 
missioner's  office  at  .New  York  ad- 


the  total  for  the  year  to  date  is  3 
per  rent  less  than  for  the  same  pe- 


vlsed  tbe  Department  of  Trade  and}  '''"d  ■’J'"!*'  when  awards  amounted 

Oommerce.  Of  the  quota  of  1.000.000  i  $41.13,,IOO  as  rimipared  with  $.19,- 
buahels  of  White  or  Irish  potatoes,  I  I**'*-'"*"  f"®  1939.  On  the  other  hand, 
other  than  seed  potatoes,  beginning  !  fherr  are  far  more  projects  being 
last  September  15.  I'anada  has  used  proceeded  with  this  year.  7,321  being 
only  0.79%  while  of  the  1.500.000  bus-  ]  recorded  a.®  compared  with  6.632  for 
hels  quota  of  seed  potatoes,  which  1938.  an  increase  of  10.3  per  cenl. 
also  began  last  September  15.  58, 8^..  Both  Ontario  and  Quebec  provin- 
hid  been  filled  by  April  I  of  ihi.®  1  cos  where  seventy-five  per  cent  of 
year.  'Canada's  eonsiruetion  lakes  place. 

t'anadtan  rattle,  weighing  7no  'aie  ahead  of  last  year.  Ontario  with 
pounds  or  more,  shipped  to  the  Fnii-  $16.737. SO"  in  1939  and  $1,®., 505.900  in 
•tj  States  by  April  1.  numbered  37,.  j  1938.  and  Quehe<'  »*ith  $14,568,000  in 
641  head  or  15.0%  »f  the  quota,  and  ;  1939  and  1 1 3.408, 1 00  in  1938.  in- 
thoae  leaa  than  300  pounds,  number-  j  creases  of  7.9  per  cent  and  8.6  per 
od  14,691  or  14.7%  of  that  quota  I  cent  respectively.  Offsetting  these 
Pilletcd  fish,  freah  or  frozen  ^ cod.  j  gains  arc  losses  in  each  of  the  other 


Net  F'.arnings  . . 

.Aggregate  10  .March  31.st  - 

tii-oss  Fla en ings  . . 

VA'orking  Expense®  . 

.Net  Flaming®  . 

KM  rta"!  Y  M  f:nt--  d.  r.s. 

Index  on  .March  I . 

I’ayrolls—  F'er.scbi;- 

Reported  by  11.309  firm® . 

PR  U  K  .MOX  K.MENTS  IN  MARfH- 
T-xtal  Index  567  Ponimoditics.  . . 

t'onsiimer.s  Good.®  (236) . 

Prodiieer®  Good.®  (  402)  . 

STta’K  MAKKF7T  AVERAGES— 

Mil,  Ind.  l  td 


*  77:1,550 

$39. ,115. 790 
77. *77. *70 

I  1,167,930 
1939  1 9, 'IS 

106.5  107,* 

.Man  h  I 
1.037. *46 


$.10. 1  66. .15;! 
3*.9I  *,403 


grain,  coal,  ore,  lumber  and  other 
basic  rax*-  materials. 

"This  competitive  sifuation.  ihoiish 
less  marked  in  Canada  than  in  many 
M:’-"?!!:  "iher  eouni  rie.s.  exists  and  roniinue.s 
row.  The  exigencies  of  ih,*  de- 


,  $406,903 


1, 040.5:!  .1 


1.317 

19:17 

103.8 
F'eb  I 
1.037,619 


tt  >l9',';o  have  inerca.sod  the  effect.®. 

■  '".I.  as  a  result  pf  these  faetors.  Ihe  re- 


.Man  h  I9:i9  .March  19.1*  I 
7.1.3  s;!.i 


939 
19 

9*. 9  96.4 

•  Ian.  I.  19.19 
1.043,200 
lip'UBi'v  I9u9 


74.1 
6*. I 


May  3  .  69.7 

Week  ago .  69.:i 

Year  »go  .  71.:; 

Dominion  of  t7anada  Bon'is: 

Average  Pric*  . 

.Average  Yield  . 

SHARE  VOELME- 

Inoust  rials- -Mjitli-e*!  ... 

Mine:— Montreal  . 

•'onribined  — 'Coronto  . 


64.4 

64.4 


I'ap'T. 

66.19 
66.31 
1  **.45 

■April  ;9 
104.0:, 
'49.1% 

"■>  ek  Ma,'  ' 
19.1.014 
;0.x,4«O 
3.093.0OO 


79.0 

.*3.5 

Tor.  GoI,Im 
■A.oril  39 

I  13.97 

I I  3.95 
11.1.4’ 

Week  a®,.. 
|04.i:> 

'.4  7$% 

\*  ecV.  .,®o 
lO'.S.T 
•17  5.  If' 

•  •it®  flOll 


71. t 
6*.  3 


39.65 

•'!■*..:* 

Ve®  I-  ag" 
105.09 
•.I7,5‘'.- 
Total  ni" 
3  4*1.757 
6.0.n3  27 3 
'2  9*7,561 


covery  of  the  railways  from  the  de¬ 
pression  has  not  heen  as  great  a.s 
I  that  enjoyed  by  industry  generally.” 

Principle  of  Quebec 

Taxes  To  Be  Fought 

(Continued  Dom  Race  1) 
one-ltalf  in  the  amount  eliar,ged  the 
city  for  elect rieiiv  hut  there  is  a 
pi'iivi.so  that  if  lliis  reiluclion  doe® 
1)01  o-|iial  $2.50,00(1,  Ihe  conipan.x  xxill 
haxe  to  make  up  the  h.®  lance  in 
,;a  sir 

•  nief  rrilici;;m  Ui'aiO'l  the  n®xx 
prox  inrial  mx  ;.rhedqle  ha®  b<?eu 
that  It  is  ip  the  nature  of  "discriiO- 


"The  bondholders  are  to  he  in¬ 
vited  to  abandon  iltcir  position  of 
control  as  i-'irsi  .Xlorlgagccs  of  the 
properly.  They  are  invited  to  he- 
••■"ome  merely  Common  Shareholders 
siil'jeet  to  a  mortgage  of  an  unknoxx  11 
amount  allhou.gh  as  holders  of  the 
•Certificates  of*  Beneficial  Inleresi’ 
they  will  have  the  right  !••  vote 
share:;  upon  demand. 

"The  fan  is  lltat  to  the  cxieiii 
thai  vnling  riglils  are  noi  specifi- 
eally  asked,  the  voting  rights  may 
be  exercised  l>y  tin  iinknoxxn  tier- 
son  or  company  to  bo  known  as 
the  "Kserow  .Agent”  xvlio  alone 
may  liave  Ibc  right  to  vole  all  shares 
not  voted  l»y  I  lie  real  oxvneis.  It  is 
XX  ell  known  ih.ti  only  a  moderale 
percentage  oi  sltai'cholders  normally 
attend  meetings;  Ihe  practical  effeei 
will  lip  that  this  iiuUnoxxn  Flscrow 
.X^rni  xxill  luix”  xirltiiil  control  of 
the  •ompany  for  three  years. 

"?;mall  hondliolilers  are  not  uj 
anx  -,x-.ix  inicrctted  In  '» ho 
•.'0141  rol  of  ih“  i!on4pan.' -  -XX  hat  iltoy 


inalorx"  taxation,  with  evidence  that  ,.  *nt  is  their  principal,  interest  and 


bgddock,  hake,  polloek,  rusk  and 
regt-fiib,  shipped  by  Canada  'o  the 
Cliitdd  States  during  the  same  por- 
t«d  gatnuatfft  to  5.13T,o75  pounds  or 
20.9%  of  tbe  quota. 


seven  provinces,  j  P-B-f.-Dornmion  Bureau  of  SiatiUir,'. 

Rullding  in  the  eitlth,  is  llkewih*  I'h®  i:«n«d,«n  Sensiiivr  (  nmre-dilv  Indt®.  r®inpiled  by  Weed.  <5mid: 

more  aelive  Toronto  epniract.®  for  ‘tv'"'*  p*’*  '•■••k  1®  4.’  )  on  M»v  ird  imm  47.0  nn  Ami  '/mIi 

the  first  four  monthV of  'o.ai  j 

$7,019,81)0  as  comptirsd  with  I5,119,- 1  xxoo)  werr.  unchanged 


arrfars  of  iotorcst.  The.'  imed  to 
TPt  i)  in  a  definite  form  xxhicli  will 


the  larger  eoi'iiorai ion  .c  e  bein 
penalized  for  tlieir  -ize.  .M.o,  the 

,  to  Ltd.  iexy  by  tbe  proxinre  on  capitil  of  enabl*  them  easiU  to  lell  at  1‘;ast 
u  .  I  u  oaimn.'il  inilitutions  oper.iiing  in  nai-i  of  their  holdinrs  as  Ibeir  con 

njhber.  *how«d  a  .  j  ,  .  ,  .  . 

•Icflmcd.  xvhilf  icr.ip  and  '-"s  proMpee  IS  eonsidrmd  n  daiiger-  dition  from  time  lo  time  requiret. 

I  our,  precedent.  1  They  need  also  the  interest  —  they 


(IIARHRfr)  165') 

fpumBlB 

Marine  /nftimnce  ^n^nu9 

).Mt,,|i|'-  (jiiaranfncd  b-  't'c  Pj-orixiv 
lixruranrr  Companx-  o)  )tarl)nrd 
Total  Sacurtty.  $42,237,036.12 
CANADIAN  department 
MONTREAL 

.4.  II.  V.4LEAN<;E  .S.  M.  ELLIOTT 
Joiiil  Hanatf  Joint  Manaitr 

GEO.  LYIVIAN  &  SON 

Central  Afents 

McG!LL  BLDG..  4A5  McGill  ^Strait 
MONTREAL 

ESSEX  &  SUFFOLK 

Lnuituhle  Insurance  Society 
Liwited  of  Enifand 
I  I  XB!..l®l1I.f>  A.  IJ  1*0.' 

FIKE  INSURANCE 

£ier.x  Potiey  fact.nd  by  graat  r<.,eurcai. 
CANADIAN  OFFICE.  MONTREAL 
C  E.  SANOER3.  Mantgat 

GEO.  LYMAN  &  SON 

Lln-itotl 
G.r.i'sl  Aftntii 

McGILE  BLOG.,  416  McGill  Stratt 
MONfRCAJ- 

PHant:  MAiquttt*  S24t.42 
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IjlMARTEROF  \Bu,mess  Ha>  Had  Time  To  IHSSSS^iTrBETTERIstQUARe 
CONS.  SMELTERS  Ptbpqtb  Fov  EtivopccLft  FOR  GEO.  WESTON  \T^l7cnri7u\r  ODr^r*^irDC 

free  rAVnPARf  r  •  •  L  n~~'jc  • — TtI D J-  D  ,  lyXnrihHn/ni'aHcalJiWro^^^^^^  _  - —  _  VV  1  L^IaIN 

LLuu  rnfUAnDLIj  Situation  m  the  United  States  m  That  Re*pect  and  m  Regard  in  ion  Even  in  ihc  united  stale,,  Earned  21  Cents  on  Common  i  i«i-rrr» 

— -  to  Finances  and  Investments  Differs  From  That  inr  ovcwbeimii.g  t.uiu  or  Stock  as  Against  17  Cents  i  UMJTED 

f  J  n  %aM  •  a  a  a  •  ^  busiU6SS  IS  fOT  pPdCCflll  pUl  pOi'C?^  I  jaitf  Y®AI*  I 

rneu  or  Mews  Liimer  am  Pro*  Which  Developed  m  1914  ,iind  orpani/ed  Wiili  ihe  cxpek  iutioD  _  A'ltiual  (jrneril  .Mfetinp  of  thp  Shareholders  of  rreitsm  GTOceri 

duchon  Down  From  Last  - - -  ,  of  continulnp  at  peace,  the  prepara-  lot.nu  Sunau  Thr  l  inaBcial  Timia  "cld.al  the  Head  Oftirp  of  the  Company.' the  Directors’  Aanusl 

MOVEMENTS  OF  CAPITAL  INDICATE  ALARM  past  critical  month's  wiVI  cushion  it  r  i  #■  ^  ^  t  Pf^tirntccl  and  approxed 

.  — - -  - -  -  ‘  !l“®’  cniicai  monins  win  rusmon  ii  cai-ntiifis  for  ihc  first  iiuaricr  of  The  Directors  W  r  Ttilev  W  It  Metl'illiama  W  TTnii'hinann 

BLAYLOCK  PRESIDENT  .N>m-  Vork.-The  month  of  April  situation  is  different.  Even  before !  u.v|„p’To%e  nTe?o^ ‘T^v  ml-h^hn ^>anl<0,  Kow-ler  and  .fames  A.  Richardson  were  rl-e^rted,  and  it  s^me^mE 

- - -  I  b«B  been  another  period  of  unset-  the  war  menace  appeared  In  I»I1,  the  involved  in  difficulLv  u-'  lot,”  and  If  JS,  i.s  reported  lev  of  t  he  Board  followin^f  t  he  Jthareliolders’ meeting,  the  officers  of  the  Company 

And  Sir  Edward  Beatty  Occu-  'Icmcnt  m  business  and  the  mar-  dollar  was  weak  due  lo  an  unfavor-  the  measures  tK  "-‘'l'■^•ted 

pies  New  Position  of  Chair- ,  •'‘''ntimeni  disturbed  both  able  balance  of  current  payments,  .sches.  involvins  caution  in  commit- 1 ^ Krport  follows: 

-  -  'hy  he  menace  of  war  in  Europe  and  and  the  amount  of  gold  available  mcnis  and  Ikiuldation  of  risky  post-  'he  company  s  uuau-  REPORT  TO  SHAREHOLDERS 

b'  the  failure  of  domeslir  trade  and  >1..  . .  -.i«.  ,  ...  .  diled  renort.  net  nneratin!-  iirnfll.  rv*:.!  V/l\  t  IV  ^ricv\UYV/U/Cilw 


I  a  w  eek,  and  that  tha  move  is  neces¬ 
sary  to  "take  the  place  of  meu  who 
I  1i.i\f  alrcad>’  been  called  lo  iIk 
colors  and  ceased  producthc  labor." 

"'rbus  if  war  conie.s  Ihe  transit  ion 
from  peace  to  a  war  basis  can  hard- 
‘  ly  be  as  sharp  nr  a.s  catn.sl rophic  as 
jin  1911.  Eveu  in  the  United  Stale,', 
where  Ihe  overwhelming  ImlU  of 
busines.s  is  for  peaceful  purposc.s 
,  and  organised  w  iih  Ihe  expevtution 
,  of  continuing  at  peace,  Ihe  prepara- 
,  lions  made  for  a  siioek  during  ih'' 

,  past  critical  months  will  eusliion  it  ’ 


BETTER  til  HOARIER 

FOR  eMESTON  WESTERN  GROCERS 


ulive  Changes 


Earned  21  Cents  on  Common 

Stock  as  Against  17  Cents  LIMITED 

I^ASt  CAT 

_  ,  .Annual  (jrneril  .Meeting  of  the  Shareholders  of  Weitsm  GTOceri 

Tor.nl.  iur...  The  ^in..ci.l  T.mt.  TleonM  ^'.nd ‘‘m**'.  ‘ Company.' the  Directors’  Annusl 
.  ,  .  «  Report  and  .Mnfemenls  for  the  year  ended  December  31st.  IM*.  were 

loionio.  —  An  improvement  m  presented  and  approved 
earnings  for  ilie  first  .|uariei  of  The  Directors.  W.  T.  Kiley.  W.  11.  McWiliitmf.  H.  W.  Hutchinson. 


for  Ihe  first 


the  measures  taken  lO  proteel  ihrni- 
.sches.  involving  caution  in  coniinii- 


^  .  .  W  -  -  •  wwaMwee  -w.  Wieama*  -  .  .  _  i  •  . . . . «  .  .  ^  I  t  C'O.  1  11  >  Ul  »  I  iJfc  1  (t  lit  lUH  Ml  V'M|||||i  I  I  • 

man  of  Board  —  Other  Exec-  !i!l  m  Europe  and  and  the  amount  of  gold  available  |  mcnis  and  liriuldation  of  risky  posi- 


sidiarie.«. 

.  . . .  _ _  ^  According  to  the  rompany's  uuau- 

by  the  failure  of  domestic  trade  and  I  1(1  supprirt  ihe  dnllai' Vas  rVla^iveiv  I  rionriiVdica'trth^^'Tlm ’.'ifcrls  firati  'pport,  net  operating  profit.  lACrui^  1  1 U  dn/VKIknUUUt.lO 

production  to  show  the  spring  im-j. small,  Europe  needed  money,  and  I  oulbreak  .should  he  partly  discount-  nnd  income  fax  Herrin,  your  Directors  present  the  Twenty-sixth  Annual  Report  for 

provemeni  for  which  (he.  optimists  this  was  the  best  market  to  rai.se  it  ■  ed  Viar  or  no  war  if  is'likelv  that  ''‘"I"'""'’  "f  reserve  for  the  tiscal  year  ended  December  .list.  1938.  together  with  a  Balance  Sheet 


Not  only  wa.s  metal  production  of  hoped,  .says  the  National  (  Tiy  Bank  s  !  in.'  Europeans  wairt'e^'lheir  nion^  busiues'l' hyre'  w  iir'r'eiHUAVso^^  '""’''ps'  ""‘I  ■•wnied  ou  showing  the  linancial  condition  of  the  Co^VanV"*Ttbe‘cios'e  oFTh^^^ 

the  company  for  the  first  n'larier  of  monthly  review.  "While  retail  trade  home,  and  they  sought  lo  turn  their  port  in  the  wav  of  export  ordei  s  1’''^*'''"'  '*^•’1  of  .subsidiaric.s.  s'a'fincnt  of  Earned  Surplus  and  Profits,  also  the  Auditors’ Report. 

C'’'’‘''ally  .satisfactory  re-  American  .ses-urities  into  cash,  and  from  the  further growth  in  European  “'"oun'rd  /««  tl;«  throe  .STATiiMUM  UK  PIIOUTS  I  OR  TE.VR  E.MtKD  31ST  DECEMBtR.  im. 

weJ.  .  a  n*  ,  i "'"I  balances  into  sterling  armament  expenditures.  The  Brit-  '  A>n  OF  FAILAED  NE^PLU^  VrOI-AT 

were  low  ei.  bir  Edward  ne.stiy  told  :  tenals  and  manufactured  good.s  has  and  other  rurrencies.  to  an  exiesf  i  ish  .sieelindii.strv  i.s  again  expanding  bared  wiili  t1b0.on;i  for  the  three;  .  ,  ,  tAit.  t.U  »  IKI  M.  AlUOl^l 

shareholders  (,f  ronsolidaled  Mining  been  sluggi.sh,  and  with  uufilled  or-  which  forced  the  closing  of  lhe|  toward  rapariiv'  asd  there  are  re-  "’'>"'1'*  ended  March  ;’,1.  1!)3K.  Pro-  Proiit  for  the  \  car  before  taking  into  account  the  undermen- 

*nd  Smelling  Co.  of  (  anada  l.ld.  at  derfi  upering  off  a  number  of  in-  Stock  and  other  Exchanges  and  tcm-*poris  of  .steel  order.s  coming  this  'i*'','’"  for  depreciation  was  increas-:  tinned  items .  J,31l5.935,0(; 


.u.  „„„„  _  «  .1  r-  .  *  ■  ,  .  ■  -  - -  Europeans  wanted  their  nionev  business  here  will  receive  some  sup- 

his  v«?hoiT  .r.  f  d'larier  of  monthly  review.  "While  retail  trade  home,  and  they  sought  to  turn  their  port,  in  ihr  wav  of  export  orders. 

Jf  mlc  K  .  '  •'‘nhiP  hn,s  given  generally  .satisfactory  re- 1  Anicrican  .sex-urities  into  cash,  and  from  the  further  .growth  in  European 

period  of  inSS.  but.  average  price.s  .  ports,  new  buying  of  both  raw  ma- 


couvci't  their  balances  into  sterling  armament  expenditures.  The  Bril- 


the  annual  meeting  licid  in  Montreal  |  dti.strics  have  either  reduced  their  porarily  cau.scd  a  sharp  decline  in 


during  the  past  week.  Sii‘  Edward  niilpui  moderately,  or  failed  to  make  the  dollar, 

presided  at  the  meeting  hcctiuse  of  anticipated  seasonal  gains.  The  drop  "By  contrast  the  dollar  Is  now 

the  recent  death  of  the  former  presi-  in  steel  mill  operations  ha.s  been  hiittressed  by  nearly  $IH  billions  of 

dent,  r'he  late  .1.  ,1.  AVarren.  greater  than  expected,  and  the  bus-  gold,  a  figure  wliich  is  fania.siicall.v 

At  a  meeting  of  'directors  held  pension  of  bituminous  coal  mining  in  excess  of  any  conceivable 


armament  expenditures.  The  Bril-  com- 1 

ish  steel  industry  i.s  again  exiiandtng  barPfi  " "  ' 

toward  c.ipacilv,  asd  there  are  ^e-  *'1°"**'*  Fro- ^ 

pons  of  .steel  orders  coming  this  f"''  ^Prenation  was  tn.reas-, 

^  I  ed  from  $18.t>Fifi  in  preceding  year  to 

'  ■Vi  should  be  uuiiecessary  to  add  *58.127  for  the  quarter  under  review.  ■ 
that  nctiher  war  nor  armament,  re-  V-”J  '** 

qji.cments  in  preparation  tor  it  canV'*^”’  I-O.O.18  to  $..,,00. 
possiblv  produce  anx’  business  of  .After  these  deductions  net  earn- 
lasting' benefit  lo  the' United  Slates. ! 'PS"  araountei!  to  $100. UiS  for  the. 


tinned  items .  J.31l5.935,fl(; 


Deduct  . 

Depreciation  .  . . 

Executive  Officers'  Salaries 

r.'irectors'  Fees . 

Eegal  Fee? 

I’rovi.sion  for  Income  Tax 


subsequent  to  the  annual  meeting,  in  Ihe  Appalachian  area,  due  lo  the  quircmculs;  and  the  banks  of  ibc'The  great  expenditures  now  being  '"''f  quarter,  equal  after  preferred: 

G.  -Blaylock,  vice-president  and  strike,  has  cut  coal  output  to  about  counliy,  througli  the  possession  of  made  support  business  activity  both  dividends  to  21  cents  per  share  on! 

general  manager,  was  elected  presi-  onp-fourili  Hie  previous  rate.  Both  .$1  billions  of  excess  reserves,  are  in  in  Europe  and  in  Ihe  over-seas  mar-  'be  common  slock.  Net  earnings  for  | 

dent  and  managing  director:  Sir  FM-  of  these  industries  contribute  hcav-  position  to  pay  out  any  amount  thal.keis  where  the  European  nation.?  'be  three  months  ended  March  :;E 
ward  Beatty  was  elected  chairman  ily  to  the  aggrogale  of  industrial  foreiguers  can  withdraw  without  any  1  buy  goods.  However.  Ihe  resulting  totalled  »9i,37.S,  equal  after' 

of  the  board:  and  Sir  Herbert  Holt  1  nrodiiction  as  measured  by  the  com-  considcrahie  effect  upon  lb.-'  general  ;  appearance  of  good  times  is  illusory,  preferred  dividends  to  IT  cents  a 
was  made  vice-president.  Other  ex- 1  posite  indexes  surh  as  that  of  the  credit  siruv  turc.  and  without  re-  The  expenditure  is  not  produeing  share  on  common  slock. 

eeutive  changes  made  were  as  fol-  federal  Kc.srrvr  Board:  thus  it  course  to  the  other  devices  that  arel  goods  which  add  to  the  comfort.  - - - 

lows.  K.  E,  Stavert,  Montreal,  vice- ,  teems  ceriain  that  the  Board's  in-  available  for  cushioning  deposit  1  hcali It  or  living  .standard.s  of  the  m  fi  IIAnrD  FAH 


S  '28.748.81 
19.707. -H 
I.OOfi.Ort 
SH.3fi 
A8.000  00 

fl  4 1.390.11 


141,390.11 


Add  Di'idencU  Rtceiv-ed 


$  1 7  5,534  .fiA 
72.00 


eeutive  changes  made  were  as  fol-  federal  Kc.srrvr  Board:  thus  it  course  to  the  other  devices  that  arel  goods  which  add  to  the  comfort, 

lows;  K.  f,  Stavert,  Montreal,  vice- ,  teems  ceriain  Hiat  the  Board's  in-  available  for  rusliiouing  deposit  i  hcalili  or  living  .standard.?  of  the 

president;  R.  U.  t'rowe.  K.f',.  Trail. 'dex,  whirli  was  iinrliauged  at  9S  withdrawals.  The  fact  that  prices  ftf  population :  and  it  la  financed  by 
B.C..  vice-president  and  general  from  I'el'riiary  to  .\larch,  "ill  be  Governmetu  bonds  liavc  moved  to.  debt  vihich  is  spreading  anxietv. 
counsel:  lames  Buclianan.  'I'rail  lower  for  April.  new  high  levels  during  ihi.s  critical ;  riieeking  privatt  enterprise,  and  :  DCCT  DIIRT*I7T 

general  fnan..gcr;  and  "  •  R  Dia-  "Prices  of  stock.?  and  staple  rom- I  period  Is  evidence  of  ibe  si rcugtli  •  driving  capital  out  of  productive'  IJI'jl  Mr  KMMHlj  I 

moed.  assistant  general  manager, '  niodiiies  vveakened  from  the  middle  1  of  the  credit  situation.  I  use.  The  flight  of  capital  to  this 

S.  Rugh  was  re-appointcil  vice-  of  March  to  the  .sccoiul  week  of  i  "furopean.s  have  taken  these  far- [country  i.s  evidence  of  Ibe  alarm.  If  .  j''  ■  '  ■' — ' 

•April,  dropping  to  ilie  lowest  levels  I  tors  into  ci.msideration  in  .sending  the  foreign  money  now  here  were  Coiwtruction  indiutnce  •nd  M11IC 


Net  Profit  for  A  ear  Transferred  To  Earned  Surplus .  8V75.808.fiA 

Lamed  Surplus  as  at  Deecinher  31st,  1937  .  587, '’M. 39 


B.  C.  HOPES  FOR  I 
BEST  OF  BUDGET 


president  in  ch.xfse  of  sales,  and  .1. 
F.  Fvllry.  secretary. 


Piv  idends  for  1938  . 

,  Preferred  Shares  at  7 

<  omniou  .Shares.  4  at  Toe  a  share 


8  fi3.fi(il.nn 
50.829.00 

8I34T30.OO 


87fi2.90fi.01 
134.430  00 


Undoubtodly  their  fund.?  here.  One  reason  that  employed  in  productive  enterprise  it 


In  informing  Eharebe*ldeTs  at  Hie  liusine.«p  men.  confronted  by  a  world  ihev  liavc  large  holdings  01  Atncr- 


anniial  meeting  of  the  ehanges  pro-  j  .situation  whose  outcome  is  impos-  lean  securities  is  iliai.  having  warn- 
posed  in  the  executive  set-up  of  the  sible  to  foresee,  are  looking  to  tlie  iog  of  the  war  possibility,  and  giving 
company.  Sir  FIdward  Beatty  said  market.?  for  guidance,  on  ilie  tlieory  con.sideration  to  conditions  in  their 
•  hat.  as  the  exerutive  offices  are  in  |  that  the  .tiidginent  of  the  be.st-in-  own  countries  and  elsewhere  in  the 
Afisntreal  and  ibe  principal  opera- 1  formed  people  find.?  it.?  eaiiie.si  re-  vvorld.  they  prefer  in  have  their 
Mons  are  at  Trail  and  Kimberley,  j  flection  there;  and  the  declines  have  money  here.  Evidently  people  who 
it  was  proposed  that  the  chief  ad-  spread  uncertainty  areordingly.  Of  send  their  money  to  this  country  for 
rnjnistrative  officer  of  the  company  |  course  this  should  work  the  other  .sijeh  reason,?  will  want  to  keep  11 
shall  be  at  Trail  and  the  exeeutivo  j  way  also,  after  Ihe  tmseiilement  here,  and  while  some  may  prefer 
offices  remain  at  .Montrc.il  where  the  runs  its  course.  But  until  there  are  <-a.?h  to  securities  if  the  vA’ar  menace 
meetings  of  the  board  arc  held.  good  reasons  either  in  foreign  af-  becomes  grcaier,  there  seemingly  is 

In  the  coui'se  of  his  addree.s  to  fairs  or  the  domestic  news  for  more  no  reason  for  such  widespread 
'-ht reholders.  Sir  Edward  referred  confidence  in  the  outlook  business  liquidation  as  occurred  in  1911. 
t<s  the  e.ffeet  on  ha.se  metal  ronsiimp'  men  evidently  will  continue  reluc-  "In  due  rour.se.  to  he  .«ure.  foreign 
tioo  of  armament  building.  .*uggest-  tant  to  lake,  risks.  This  Is  the  same  governments  would  prob.ibiy  want  to 
ing  that  the  demand  from  this  I  as  .saying  that  business  spending  use  the  fund.?  of  their  riltzens  here 


lean  '^ccurilies  is  iliai.  having  warn- 


ibat  the  .tiidgment  of  the  be.st-in-  own  countries  and  elsewhere  in  the 
formed  people  finds  its  earliest  re-  vvorld.  they  prefer  to  have  their 
flection  there;  and  the  declines  have  money  here.  Evidently  people  who 
spread  uncertainty  areordingly.  Of  send  their  money  to  this  country  for 


would  promote  business  recover.v  in 

- - -  i  ''olu uif  of  salps  IP  dollar  values  was  slightly  less  than  the  total  of 

cfrn  \b  oniA  roi  .arci>.  v«ncouv*r  Bureau  TH«  Kfnancifti  Timft  <  nc  p^f^  loim  >fap.  owinp  to  prire  decline^  \j\  primur:;  niarkcM,  but  th<> 

. .  !  Vancouver  —  .AlLbough  some  re-  tonnage  hanidled  was  ttbout  the  same.  F'or  the  same  reason,  declines  in 

K  Kl  IRI1/I7CT  PIIMD  '  Eff  w'as  evpre.ssed  in  biisines.'v  |  Pt'ttiary  markets  tliroughout  the  .vear,  the  gross  profit  and  the  net  profit  for 

IIiVLJI.  rUllU  ''"-''IPS  hrreihai  (he  Dunning  budget  F/'i'iod.  were  also  less  than  in  the  previous  twelve  months. 

""'p  •i"Pi’P'  bridge  the  gap  I, L0'')P'*''y«  "sual  rrqetice.  the  inventories  o' 
DIIVrD  nc  QinrifQ  >’p'"ppn  revenue?  and  expenditures  ['-"d  were  pt.eed  at  cost  or  market,  whichever  was  I  h- 

DUlfilt  Ur  ulULliU  bv  Icavin"  taxation  vlrliiallv  un-'!  -li  *1.^  /  ?  !'»rripd  in  branch  warehouses  t.s  weil  assorted 
W*  M»Wl»k/|n>  icax  in,,  taxation  xinuaiiv  un  ,  to  meet  the  needs  of  t  ho  various  territories  served  and  is  substantial! ,  Ir.y? 
-  ebaiiged  while  wiping  out  the  excise  ti, an  , 

Ided  to  Shurc  Holdings  Dur-  'ax  ou  mfermedisic  ,ind  agrremcni  Customers’  Accounts  Receivable  are  lower,  and  Relief,  particuiajly  in 
iittr  Fivrf  nuapf»p  of  itie  ilariif  Hems.  British  t  olumbia  •'x- .  Saskatchewan,  contintjes  lo  he  a  problem.  In  your  Directors’  opinion, 

ins  rirai  vciMricr  vi  iiiv  |pprls  In  gam  from  the  "hreailiiug  adrquat(»  prov  isinn  has  been  made  for  possible  losses  on  re, 'civ  able?,  and  all 

Current  Year  spell"  thus  afforded.  accounts  were  carefull.v  reviewed 

- - - -  I  There  is  general  expectation  that,;  „  Dominion  Fruit  Limited,  your  wholly  owiiod  .subs'.diar'. ,  and  H  11 

■bat  the  Calvin  Bullock  organir.a-  pupding  and  construction  mduitrleb  '  J  uupPP  Limited,  your  controlled  subsidiary,  each  earned  net  profits  in  193.'. 
a  sees  poasibiliiies  for  the  autis-  1  given  considerable  impetus  ,  these  net  profits,  however,  have  not  been  brought  into  tlir  accounts  01 

bile,  new'.sprint  and  oil  industrieB, ,  conecssions  granted  oti  '"p  P^pp"'- ‘;®f*P“uy.  The  experience  of  these  subsidiaries  as  to  s.ilr.s.  gr<?s.s 

I  also  in  the  Canadian  equipment  ,avp,;  „avahte  hv  ^  nmnanies  P'*pp'’' pf»rup'‘ny- 

lup  is  suggested  by  changes  in  the  '  nro'-taiivv  ,iiri  J  ihe  end  of  the  year,  in  November,  your  Directors  considereil  it 


Should  Beaefil  From 
Conceaaions 


Earned  Surplus-Balaoee.  Gist  Decarober.  193S .  1628,478.94 


CAN.  INVEST.  FUND 
BUYER  OF  STOCKS 


Vuncouvtr  Burftu  THt  KInancisI  Timsi 

Vancouver  —  .AlLbough  some  re¬ 
gret  was  cvpre.ssed  m  husines.? 


becomes  grcaier,  there  seemingly  is  Added  to  Sluire  Holdings  Dur- 


seurce  i.?  more  than  offset  by  the ;  and  new  invostmem 
effects  of  the  armament  race  and  ;  under  leetraint,  and 


as  .saying  that  business  spending  use  the  fund.?  of  their  citizens  here  construction  mduitrleb 

and  new  investment  will  continue  to  pay  for  American  goods,  but  m  and  oil  indiisineK  fff  en  considerable  impetus 

under  ■-•Biraini  and  unfortunately  that  Case  Ihe  monev  would  not  be  V?  ...  .  ‘  '  by  the  new  conecsslons  granted  on 


errectf  or  toe.  armament  rare  ano  :  unoer  ire.ra.o.,  nn  .  .in.or.  unnir '-sr  .nr  n.w.ir.,  n  u  ,  the  Canadian  equipment  .axm  navahtc  hv  romname 

ateompanving  .nternaiional  unrest  ihus.nrss  .spending  is  what  is  most  withdrawn  but  spent  here,  riie  cash- ,  ,  neon  e  taxes 


on  general  business  and  industnai  needed  to  start  an  upswing 


ing  in  of  securities  for  this  pur- 


Current  Year 


conditions.  In  presenting  the  annual 
report  to  the  meeting  he  said  in  p.irt: 
"The  production  of  lead,  zinc,  rop- 


frislg  Sucreeds  Criai* 


"During  Ihe  .Muoirb  rrisis  last  ‘ «ra«r.  ana 

8>eptemher  business  in  the  United  ;«  -  riuinr-  Th» 


pose  would  prosumabl.v  lake  plHPP|pu„d  Limited,  effected  during  the 
while  business  was  feeling  'hci-,  n„ori«,.  nr  l'|•’o 


first  quarter  of  1939. 

The  quarterly  statement 


n  Inves  menUli!"""*’'""  PP"Sr«"T3.  -md  adv  isable  and  expedient  to  acquirV  all  the  issued  Shares  of  The  W.  H  Malkin 

d  during  the  1 '  ■‘>"’Pa".V  Limited,  a  wholesale  grocery  organization,  with  head-quarters  in 
If  f'om  contmiiancc  of  ihr  policy  A  ancouvrr.  six  branches  and  two  subsidiaries  mainly  in  the  Province  01 
?ni  issued  with  1^''’’"'  British  Columbia.  The  Malkin  Uompany  have  been  doing  business  since 

-Mav  T  t  next  '  "“'"P'^  production.  1895  and  arc  well  and  favourably  known  in  tlir  Coast  Province 

first  t  months  i  Removal  of  the  .3  percent  exnsr  .  ^  ^9  purchase  of  thrae  shares  was  made  to  obtain  a  greater  diversify  of 


ng  the  first  3  months 

SiSrSrHS 

of  the  last  quartet  of  193*.  'The  out-  „„der  .strong  headway,  supported  by  -  shares  -  and  the  bonds  of  Consol-  ^""9^'’'  "’p  >  ni  ed  To  acquire  the  share*  of  this  new.  wholly  owned  subsidiary,  a  sum  of 

put  of  gold  w-as  also  somewhat  low-  urgent  demand  for  goods  which  Teade  Disorfanization  jdaied  Paper  Cmp. -of  which  $100.-  states.  .Among  these  are  the  louciuc  approximately  .81,000,000  was  borrowed  from  your  Compauy’a  bankers, 

(’r  for  the  first  three  month,?  of  'he  1  sprung  up  after  the  long  cur-  "The  second  great  fear  is  that  ihelOOO  par  value  was  purchased.  Other  i^*>d  nyning  industrifs.  but,  as  will  be  seen  from  the  halaixce  sheet,  only  84.85, 000  was  owing  on  bank 

present  year,  as  was  the  Pfoduriion  k  ■.  „  nroduction  below'  con-  shock  of  war  would  disorganize  all  1  purrhases  increased  holdings  of  the'  Increase  m  the  duty  on  vinegar  loan  at  the  year  end  by  your  ComHeny.  Your  subsidiarv,  Itominion  Fruit 


tax  will  lower  co.sih  of  pioriuciioii  tPPt>fo'’.x'.  ojie  which,  fuDdamcntally.  was  not  dependent  mainly  on  agnoul- 
in  several  mdu.sirics  m  B.''.  iargri>  '"pp*  '"p  acquisition  of  the  Malkin  Company  should,  in  time  to  coHie, 


put  of  gold  was  also  somewhat  low- |  urgent  demand  ffir  goods  which 
or  for  the  first  three  month.?  of  the  1  sprung  up  after  the  long  ettr- 


ned  subsidiary,  a  sum  of 


present  year,  as  was  the  produriion 
of  copper  by  260  tons— a  compara¬ 
tively  minor  item. 

Trend  of  Pripes 


tailment  of  production  below'  con- 


’aper  Cm  p. -of  which  $100.- '  states.  .Among  these  arc  the  lougiuc  approximately  .81,000,000  was  borrowed  from  your  Compauy’s  bankers, 
value  was  purchased.  Other  1  and  nyning  iDdustnes.  but,  as  will  be  seen  from  the  halaixce  sheet,  only  84.Ao,Ono  was  owing  on  bank 

es  increased  holdings  of  ihej  Increase  m  the  duty  on  vinegar  loan  at  the  year  end  by  your  ComHeny.  Your  subsidiary,  Domiijion  Fruit 


sunifrs’  requirements.  Moreover.  Ihe  trade,  and  of  course  the  effect  would  ;  follow  ing  securities:  General  .Motors  Is  expccii'd  to  stimulate  the  prodiic-  Limited,  ended  the  year  under  rexnew  without  bank  obligation, 
crisis  ended  quickly,  and  in  a  man-  be  in  that  direction.  War  siimulatr.s '  by  5.000  shares  to  7,000  shares;  B.  lion  of  elder  vinegar  from  cull  _  .  cl  1  »  rx  l  loie 

nor  raivins  hones  of  eaniiinc  an-  the  dcmaud  for  .some  commodities  at  .A.  Oil  hy  C.OOO  shares  to  M.OOOi  apples  of  vrhieh  British  I'nlumhia  nalance  OnCCt  as  at  3l8t  Ueccinber,  1938 


Ider  vinegar  from  cull 


Trend  *>f  Prices  ner  raising  hopes  of  g*nuine  ap-  the  demand  for  some  commodities  at  A.  Oil  by  C.OOO  shares  to  M.OOOi  apples  of  vehieh  British  I'olumhia 

The  principal  facior  iu  its  reftee-  pcasehient.  The  German  move  into  the  expense  of  others.  It  closes ,  shtires:  Inicrnaiional  Pete  bv  l.ono  1  orchards  mvariahly  have  a  large 

a  in  earnings  i.s  however,  noi  the  Czecho-Slovakia  in  March,  on  the  some  markets  and  opens  others.  It  shares  to  11.000  shares;  and  liner-  .surplus. 

-  which  can  be  main-  other  hand,  has  been  followed  by  one  interferes  with  transportation  asd  ;  nslional  Paper*  Power  .'.--r  prefer- 1  - 


tion  m  earnings  i3.  however,  noi  me 
production  —  'vhirh  ran  be  main- 


i.v.ned  at  anv  rate  that  demand  re-  critical  development  after  .mother,  ra  ses  costs  and  tn  other  wavs  c  m-  red  by  ,.ofin  ^  Award  $375,000  IsSUC  of 

nuiiTs-but  the  trend  of  the  market  with  Ihe  epd  not  yet  in  sight;  and  P«ls  P»»ilul  adju.slnicnis^  in  the,  The  company  added  to  its  holdings  «wara  issue  u 

I'ricps  of  voiir  nrincinal  products,  the  business  upswing  here  had  flat-  economic,  organization  and  disrupts;  of  fake  .whore  Mines  with  the  pur-:  Vancouver  DC  WeragC  board 

•Phe  prices  of  both  lead  and  zinc  are  tened  out  even  before  thn  new  erisis  accu.stonied  trade  relationships.  The!  cha.se  of  I.500  shyes.  making  5.950  1  - 

'  '  - ij  — - - -  ...  u-  -1.. —  „/  ,1...  1.-1J  ._  .u„  .  I  vantouver  -  An  tssuc  of  4  per 

cent  serial  bonds  of  A'aiicoiivcr  * 


ASSUTS 

*  'irrpnt  . .  ... 

i  ii#»h  on  H*nf}  *00  in  PaiiUr 

< ‘iintoirffB’  AccuuiitB  Rurrlvtbli*,  8ftrr  ppeAjdiMj  for  pasB»b)r 


somewhat'  under  those'  prevailing  arose.  Naturally  business  men  are  I'nited  Stales  could  not  expect  to  he ,  shares  of  this  .stork  held  in  the  pori- 

diirine  the  la?i  quarter  of  1938  and  better  able  to  pul  off  orders  and  unaffected  by  these  changes.  folio, 

considerablv  so  under  those  prevail-  conimitmeats  than  they  were  while  ••!'  -should  be  recognized  however  Purchase  .?f  1.000  Genetnl  Electric  District  .lotnt  .sewerage  Board  to  'he  ^  , 

inrin  the  first  nunrter  of  that  vear-  the  fall  rush  was  on.  and  under  the  »'''<'<'P'  '^c  rost  and  waste  of  increased  holdings  of  that  seeunly  lo  amount  of  $37.>.OOo  was  awarded  to  in(«tn„».?  . 

heLv-e  age  p^  almost  continuous  tension  of  the  npera.ions  in  the  field,  and  the  j  6  000  share^  and  an  additional  1.500 

,n  I  anad.an  currency  -being  87.5.28  past  few  w-eeks  that  has  been  -be 


loMP?  . 

AHianee**  on  Kfprfliand<fle  Sundry  firbto.fB . 

*'ii«(onin  r»rnosit8 

M^pphandiRr  -  ppr  Joa  r ntorip®  -  a*  determined  ind  eertifiH  bv 
the  Management  on  liui.i  of  roft  or  marWet.  wbirhevnr  «%* 
Ihr  lomrr  ...  ... 


•enrice  of  lead-expressed  almost  continuous  I'ension  of  the  operations  in  the  field,  and  the  |  6  000  shares  and  an  additional  1.500  ,ije  highest  bidder;,  of  a  group  of: 

an  ciirrenrv-heing  $75  “’8  past  few  weeks  that  has  been  the  wholesale  .shift  of  labot  from  pro- 1  shares  of  Montreal  Power  were  ae-,)h]-pp  s.vndicaics.  The  purchasing  Miarco  m  Agtocuicd  tnmpviiv  tt  coat. ! . ! . 

nf  "^O  lb*  in  the  final  genera!  policv  duclivc  to  destructive  wisrk.  the  ad-  quired  bringing  holdings  of  that  se-  s.vndicatc.  beaded  by  Lauder,  Mercer  . 

r  iq'>s  IS  against  86R41  in  F Meet*  Of  PfMislhle  War  .iustment  of  the  eionomic  orgaiiiza-  curily  to  4,000  .sbarefi.  There  were  . (_o..  was  .’omposed  of  Hall.  Hof 

-rhc  nriee  -  Possible  War  countries  other  minor  additions  to  the  port- 1 ,3 Thomas  B.  Read  *  Co  . '  1  uH  A,..., 


S*J,T«2.C« 
:;:.aii  s,- 
-..PHS  2,v 


11.14  I.6ST  3., 
■-’.infi  *(» 


i,n'’.;8;  3- 


per  ton  of  2,240  lbs.  in  tne  nnai 
quarter  of  1938  as  against  $68.41  in 
the  first  quarter  of  1939.  The  pnee 


-  -  . —  I  J  '  i,  "Sinee  the  European  situation  com-  concerned,  ha.'f  already  ^0111:  'u,  imio  uiirmg  me  quancr  aiia  mo  oni.v 

of  zinc  m  "’f  pel*  business  men  to  take  into  Ibeir  lengths  never  before  reached  in  time  sales  were  500  shares  of  Uonsolldated 

ranged  from  $68. .lo  tn  E-js  to  $b4.oa  calculation.?  the  effects  upon  their  Qf  peace.  Of  course  the,  business  of  I  Mining  A  Smelting,  reducing  hold- 


gone  to.  folio  during  the  quarter  and  the  only  I  g  ,Iuke,?  A  Co..  Samis.  \A  ilr.ou  * 
I  in  lime  I  sales  were  500  shares  of  Consolidated  I  (-0  ,nd  Mcsiorn  City  Co  ,  .ill  '  an 


Kciil  i;»t«u  and  Builqinf*— »*  depreeittion  tnd  Im» 

ninDUntu  off 

riiu*  Bud  lilQ'jipmen*  at  cest  leu  derfaciiUan  . .  ... 


in  1939.  The  price  of  zinc  in  the  0^-0  affairs  of  a  possible  war.  ron- 
'-ame  periods  has  r.ingcd  from  $88. »5  sideration  of  t  he  question  t*  evident- 
in  1938  to  $64.53  in  1939.  These  order.  The  most  common  fear 


trends  are  not  as  yet  alarming  and  jp  ,|,,f  general  alarm,  and  desire  of  among  enterprises  is  in  effect  con- 

3  little  firmer  demand  will  retidily  foreign  holder,?  nf  American  .seen-  irolied  by  the  state,  .ind  armanicn* 

stiffen  current  prices.  rities  to  turn  them  into  cash,  would  w-ork  and  accumulation  of  reserve 

"Here  t  should  like  to  refer  very  result  in  heavy  selling  in  the  secur-  juppijcs  have  priority  now,  as  if  war 

briefly  to  the  effect  of  the  demands  i(y  markets.  No  one  can  foretell  u, ere  being  waged.  During  the  past 


the  totalitarian  rountries  has  been  ing.?  of  that  stock  to  6.000  share*  and 
on  a  war  basis  for  a  long  time:  the  100  share*  of  .National  Breweries,  re- 
.illoealion  of  labor  and  commodities  ducing  holdings  to  6.000  shares. 


couver  financial  houses-  ' 

Excellent  record  of  the  '  A  D  | 
.loint  Sewerage  Board,  wbjch  has 
never  been  in  arrears  in  its  sinking  ; 


The  statement  shows  that,  as  at  i ,  .  ,  .  ."u  .  ml  "I. 

March  31.  net  asset  value  w'as  down  I  P"'® 


roreign  noiaoi,>  01  /xmeriraii  .scrii-nrolled  hy  the  state,  and  armanicn'  Alarm  jl.  net  asset  value  w'as  down;'"  •  '  ,,  „  ,  .  «a  Cuxrer*  Liabtiitiw 

rities  to  turn  them  into  cash,  would  Lrork  and  accumulation  of  reserve  ll.28Cr  from  the  December  81.  1958.  "*’'^  uncondittouaiiy  ttUaranteco  p.nV  Lo*?. 


"Here  1  should  like  to  refer  very  result  in  heavy  selling  in  the  secur-  ?ijppijcs  have  priority  now,  as  if  war  level,  against  a  decline  of  12.7irr  in  |  principal  and  interest  P.'  '''•'j 

briefly  to  the  effect  of  the  rteraands  ity  markets.  No  one  can  foretell  >^  ere  being  waged.  During  ihr  pist  the  “.TO- combined*'  average  of  j  Province  of  BnUsn  toiuiubia  make? 

for  re-armament,  on  the  non-fcrroiiv^  wbat  the  volume  nf  aelling  might  he.  nmnth  the  democraries  have  faken  .Montreal  Stock  Exchange.  On  tbei^^^  offering  an  attractive  one.  ^ 

metals,  which  ha*  been  so  clearl.v  there  are  nvany  reasons  for  further  steps  in  that  direction.  More  twelve  months,  net  asset  value  in-  'Dre  four  per  cent,  debentures  ma-  j 

expltined  by  Mr.  Henry  Gardner  at  thinking  that  it  would  he  less  wide  than  half  of  the  new  British  bud-  creased  by  16.37%.  against  an  in-  ture  serially  from  May  1.  1940  to 

the  annual  meeting  of  the  Amalga- i  jip,-gad,  and  less  demoralizing,  than  which  carries  rx'pendilures  ex-  crease  in  the  average  of  12.10%.  May  1.  1964.  They  arc  being  offered 

mated  Metal  Corporation  in  Umilon.  outbreak  of  war  in  1911.  One  cecding  $6,000,000,000,  is  for  defesse  In  the  period  November  12.  .1938.  at  prices  to  yield  from  approximate- 

Flngland.  earlier  this  month.  Tt  i>|  strong  reason  is  that  there  has  been  measures,  .and  ilin  liislori*.-.  decision  when  United  States  and  Canadian  ly  3,15  per  cent,  to  4.15.  The  denom- 

admitted  that  this  demand  has  Hone  |  foore  warning  of  possible  troubic,  to  make  ti  beginning  in  compulsory  markets  reached  Iheir  year's  highs,  inational  unit  is  $1000. 

much  to  keep  up  the  activity  of  the  g^d  more  time  for  precautionary  military  service  is  no  less  an  indica-  the  company's  uninvested  cash  stood  TntcrcBf  and  principal  ;irc  iiayaplc  ' 

metal  industry,  but  our  experience  ^c^ion,  .Never  has  the  world  'oocn  tion  of  the  burden  upon  the  British  at  $1,860,000:  by  March  31,  1939.  un-  jq  (bp  principtil  cities  of  Uau.iria.  I 

and  that  of  the  industry  as  a  w'holc  op  tiotiee  for  so  long  a  time  that  a  people.  The  Urcnch  Government  has  invested  cash  and  or  its  equiv'alcnt  _ 

is  that  prices  and  turnover  are  more  threat  hangs  over  the  mar-  raised  taxes  to  provide  larger  fund.s  stood  at  some  $385,000.  and  the  cir-  n  •  A  i*  't  PI  ‘ 

favorably  influenced  by  demand  for  (.pts.  for  defense  and  has  decreed  as  in-  cular  states  that  "Further  moderate  DUSinCSS  Activity  L/TOp  1 

normal  industrial  purpose  t'han  for  "Euroneans  have  large  holdings  of  crease  in  the  work  week  from  40  to  purchases  of  common  stocks  were  Only  5  PcT  Cent  in  U.S.  ' 

re-armaincnt.  fn  .Mr. Gardner's  words:  American  securities,  as  they  did  in  45  hours,  reminding  the  workers  made  after  the  end  of  March  in  per-  _ 

•The  state  of  uncettainiy  that  makes  ion  in  all  oilier  respects  the  that  Germans  arc  working  60  hours  iods  of  market  w'eakness."  Alilmiieh  business  -ictlviiv  in  the' 


is  that  prices  and  turnover  are  more  threat  hangs  over  the  mar 

favorably  influenced  by  demand  for 

normal  industrial  purpose  t'han  for  "Euroneans  have  large  holdings  o 


Ari-.-unt*  and  Billa  PayaWr 

PmAipion  for  Donnnioo  and  ProvinriaJ  Incotvf  1 
t^iMd^nds  paytblr  Jhth  (linuary.  193f> 

^  On  T'ri'frrrrd  .  , 

On  CorumnD  ^b^rofl . . . . .  12.  nv  ‘j'. 


I>!'  id^Dda  r^'nnufily  tiwlarH  a^^d  oti!!  uDclaim^d 


•JBM  .0  ^.4; 


ationfll  unit  is  $1000.  1  Amount  ing  tn  Jiuhridiary  CeiMpanM 

TntcrcBf  and  principal  arc  payable  [ 

Ibe  nrincioii  cities  of  Canada.  AnihoriT.rt.: 


Iffft.OOff  All 

.z\ ,4 


Business  Activity  Drop 

Only  5  Per  Cent  in  U.S. 


i' „  ('iiniul»tive  Preference  Shares  nf  ItOO.OO  »»i-h  - 'Jn.non 
Shares 

ComitnMi  Stores  of  No  Par  \  alur -.10.1100  Sharea 
laeiied  ann  OutalanninK: 

■.'"r  fumulalK.' Prifirrme  Shares  1 1.04.1  Shares  .  . 

•  ninraor  Sharej  of  No  Par  \  al'Je— 10.945  . 


.11.104.300  (Ml 
l.0'3'_'.8«L'.74 


re-armament  a  necessity  kills  much 
enterprise  and  probably  cancels 
mivre  orders  than  it  creates.’’ 

"Of  your  gold  pimporties.  Big  Afis- 
sniiri,  rariboii.  N.B.  New  Golden 
Rose  and  the  Con  Rycon  group  arc 
now  in  production,  with  operating 
profits  for  the  first  three  months  in 
excess  of  $120,000.  During  the  pres¬ 
ent  .vear  it  is  expected  that  the  Box 
Property  on  laike  Athaba.sca  will 
come  into  production,  and  the  Ptar¬ 
migan  and  Cordovii  m  1939  or  1940. 

"There  is  no  unduly  disturbing 
factor  in  the  present  situation,  and  ! 
the  recent  reductions  in  the  price  of 
copper  arc  not  *  matter  of  impor- 1 
t.'int  significance  to  your  company. 

"rhcrc  is  one  further  comment  1 
perhaps  should  make  about  future' 
policies  of  the  company  in  respect 
to  exploration  Ex  pen:  e*  in  mining 
exploration  and  development  over 
recent  'e.ir?  fi.itc  been  large  and  it 
'vill  not  be  our  policy  to  proceed 
with  Midi  exten.'ive  developmenl 
work  in  the  immediate  future;  our; 
efforts  «ill  be  mainly  directed  to 
the  dex  clopment  and  opci'.ttion  of  our  | 
present  holdings  rather  than  to  open-  | 


*«* 

,  ri.  - 

'  - 

, 


*  Power*  Huge  Income  Tax  Bill 


i^ontreal  Light,  Heat  &  Power  Consolidated 

to  THl  HOYAL  BANK  OF  CANADA 


Alihoiigb  business  activity  in  the  ' 
United  States  continues  lo  decline.  | 
it  is  probably  not  off  inorc  than  5%  ! 
from  its  recent  peak  and  no  more 
than  a  10%-  decrease  is  to  bis  expect¬ 
ed  at  the  low'  point  of  tlie  second  ' 
quarter;  current  underlying  condi- 1 


Eiirnrd  fcxrpl'i? 


, Appro,  rd  on  br-halt  ol  (hr  Hoard 
VV.  H  MrW  ILI.IAMS  . 

FRANK  O  FOW'I.Un  ^  ' 


T«*iMmAW  awMot^ 

/  '  MONTJtEAL,  /'.*  ^ 


No.  B 


»  .fr-  ■ 

,  ,V 


Ktttdtlvtsr  «T  CAnt(4»« 


A*  tmw  ON  OBTgCNMSNT 


will  noi  be  (vnr  policy  to  proceed  x-A  MONTRIAL  t.t<$HT>  VCAT  *  rowfk  OONFOlfOATCD 

with  Midi  pxten.'dve  development  .  .  .  «*r«ii,  as  *«Tn*>«iw»  «ev*»»*  mr  awmw  mmm  . 

work  in  the  immediate  future;  our;  .  •  ... 

efforts  «  ill  be  mainly  directed  to  '  "  '  ' . '  "  '  '  '  ■■ 

the  fie' elopment  and  opei'.ition  of  our  j  Montreal  l.ight  Heat  *  Power  I  taxation,  which  in  Ihe  final  .vualysis  j  the  compan.v.  who  pay  the  taxes, 
present  holdings  rather  than  to  open- |  (^•onsolidatcd  is  forw'arding  to  the!  must  come  out  of  the  pockets  of  the  would  benefit  at  least  inrlircctly 
ing  and  explorin.g  numerous  Pros-  jjovernment  its  cheque  for  consumers,  is  most  unfair,  pariicu-  from  it.  In  Dntario  electricity  users 


lions  are  much  sounder  that  at  vari- 1  Auditor.'  Report  to  tiie  :-.h.rrhoid.r.. 
ous  times  in  the  past  few  years  of .  w>  h»vn  madp  »n  .vumiii.iion  of 
stresr.  in  tl.e  opinion  of  Standard 

Statistics  (.ompany  of  New  Aork.  i.imit.d  »nd  it.  it.  ("»opfr  Limited.  »n« 

■•In  the  business  ludlirc  as  a  Fompany  Umitrd.  ccrutiod  by  Ih.ir  .u 

,  ,  ,  ,  ,  .  I’f''.  I9,ts.  In  afrordanco  «1lS  Snrlio 

wliolf*.  tberr  C  b^rn  no  4»rcdl.  *  ;  ArromPAn.Anni;  Ralftnc^  Shfi'l  ind  Sti 

'  CCSSfP  no  inflation  of  lOVPlllories  op«r»fjr|  result?  of  mjb»id*«p.A  uompm 
I  (except  for  Government  holding,?  of  nprrer,'l.'iV;'’;(Z”;uw7M:r.!^^ 
agricultural  .•urplttscst,  nf  prices  eiptanation.  giver  u..  and  a;<  rliour  |... 
'or  of  credit  which  must  be  worked  I  "'luired. 

I  off  over  a  long  period. 

I  "In  the  autoiiiobilo  iDdu3tr>,  stock,'  - 

I  of  new  cars  have  been  built  'ip  on  H FjAO  UKF 

the  basis  of  optimistic  retail  sales 

forecasts,  which  may  not  he  fully  rslgary.  Mm 

realized,  hut  tlii.s  situation  can  be  Aloo»e  J*w,  Nordb  B* 

cleared  up  before  the  new  model  „  ,  _ 

,.c„  I.  ,r,.h,  v  "TXVIT. 

i  Hie  cost  of  .V  sharp  curtailment  of  _ 

'  production.  '  '  "  "■  '7 

"Tn  some  icxiiie  lines,  mill  inven-  «  ..  m  »  ij  n 

torie:'  arc  heav>,  bin  rciailcr.?  and  *-anadian  riant  MaS  rrO 
middlemen  liavc  been  following  a  18,000  British-Model  E 
hand-to-niouHi  buying  policy,  ,vnd 
•  Hieir  slocks  are  believed  to  be  small.  Winnipeg  Bureau  The  Financial 


I  opilpjent  Li»bibti*»  Repnrted  '  ' 

(■iu»r«nl«»  of  mdebtedne..  re  R.nWj.  entirety  in 
I'onneetiop  »ith  suliaig lance.  for  a  mt>iniuiti 
•  mount  t'f  $200. ono  Oo 


irromPAn.AnnR  haJanu^  Shfil  ind  St»tro*cnt  of  rrolit  do  not  mdudr  ihc  aMrts  liahilitiM  an.4 
'p«r»f  mg  re>uiip  of  nubfid^arA  rompaiiif'*.  *  '  ** 

Willi  Ini.  enport,  we  .re  nf  the  opinion  ihil  Ihe  Bal.nee  Sheet  yiibmitted  eihihit.  ■  true  »eO 
orrert  view  of  Ihe  ittte  of  the  ('ompany'.  «(tair..  arroroing  to  the  best  nf  our  iiifornigiinn  and  the 
Trlaoanon,  pven  u..  «nd  a.  ftiowo  l..i  111-  booh.  We  liai  e  obtained  all  information  and  riplauatio”. 


i.'!ifiiedi  SHARP,  W.OOUt.fiV  A  I'OMP.XNV, 

<  kartirod  Accouptantt 

HFjlO  OKI'IC'i;:  fllN.MPrn,  SIANITfTBA 
BBANl'HCS 

r cigar) .  Mmoiilon  *1111  l«tbbrld(«  In  Albert* 

Aloote  Jsw,  Noiib  BstUriord.  PHner  Albert,  Bcglo*,  >*ak*taeu 
■nd  Yarblan  In  Narhetrbowsn 
Brandon,  Oaupblii.  Tbe  Pa.s  and  Winnipeg  In  Alanliab* 

Fort  Fy*nrex.  Kepors  and  Port  Arthur  In  Onlarla 


Canadian  Plant  Has  Produced  'f  scoring  a  direct  hit.  would 
18,000  British-Model  Bombs  **  hish 


peefs  ip  widely  separate  parts  of.  amounting  to  $1,361,965.-  larly  in  comparison  with  conditions  are  free  from  income  lax  as  well  as  ^ has  been  gearing 

Panada.  The  annual  report  gives  the  I  When  it  is  recalled  that  addi-  that  prevail  in  some  other  provin-  from  praetivully  all  other  fcflcral, .  1'!"  "“oo.  fill  ing 


Ihc  latest  Bni  isli-mmlt 


-  .  .  ond  with  31  room?,  lie  said. 

Winnipeg  Bureau  The  Financial  Time.  After  the  bonihs  had  bCCn  maOU- 

M  innipog  -  Kigniccn  ibou.sand  of  factured  they  were  shipped  else- 
c  latest  Bni isti-imulcl  IP-  iioiiud  w-herc  to  have  t-he  liquid  explosive 
nal  boinb.s  liavc  been  manufacliir-  mixture,  whose  formula  was  secret, 
in  Canaria,  for  ii?c  bv  tbe  n.i'.A.F.  'hem.  he  added.  n.P.A.l'. 

ring  ibe  last  ten  month?.  .1.  T.  to  which  his  tActory  delivered 

:lancv.  general  manaccr  of  I’.ir-  '’•'mb?  were  Dttaw-a.  Winnipeg, 
mtCf  anrl  Bullorh  hardware  nianu-  Otit..  and  Dartmoutn  N.S.. 

'turcr:  t'rananoquc  Ontario  r-a'd  Added 


l'>w,r.  figui'cr^  I•lll^lrl  pracket;,  PAi"- .  cpociai  ajsc.liim  tax  ro  me  iny  01  1  iions  cannot  ou  inv.ic.«»'u»  uiuvu  ui  luc  power  coinp-ioy  n*»r  hanks 

ibo?«  for  193T  3A:  Man't''t.a  II  «'*  *«■;  Montreal  in  addition  to  ilb  ordinary .  longer  vi-ithout  the  public  being  crow  n  is  (hown  by  the  fact  that  'oE'f'cjnnot  Hud  borroweps  ' 
i.l5,4.)l.09i  I .  ;-a.-katchev»-aii  101. to'.’  taxes.  It  is  estimated  that  byiaroused  to  take  action,  more  for  itt  hear  they  amounted  to  $3,526,819  and  . _ 


I  .I5,6.)l.09i  I .  ;-a,.-katchewaii  101. 4o'-’  taxes.  It  is  estimated  that  byiaroused  to  take  action,  more  for  Hi  hear  they  amounfod  to  $3,526,819  and  .  _ _ _ produced  ,n  hi*  factor'-  which  was 

■'ll  <24.114. 0191.  .viberta  1 1'o. 4 19.163 ,  (hi*  year  unless  some  own  protection  than  all^thlDg  else.  |  represented  over  I4''k  ot  grt'?*  .ales'  the  oulv  'place  pp  the  (.onunent 

ii3.734.$sii  butbfl!,.  r.x.'  Ill,'  ibipiy-h.gjjgf  obtained.  th»  power  it  i.s  urged  that  taxes  on  electricity  of  ga?  and  clecrneity.  and  over  45%  The  FioHncIa?  Time*  reaches  a  wb»rc  they  were  being  manufac- 

■  even  weeks  V”*!.*, '  "’j  coippan.'  will  be  pacing  out  approxi- '  companie.s  should  become  provincial'  lor  nrarl.v  half  the  amount  of  their  class  of  people  who  are  interested  "fed.  Believed  by  -ome  British  ex- 

*5?'^  •' o'”  wm"  'rh^'  ""'f  njatcb  four  million  dollars  in  lax**.  ,  rather  ihan  go  toward-  fedcriH  rev c- ,  hills)  of  gross  sales  to  domestic  and  and  abla  to  buy  inrestlDent  laeuri.  prrts  to  be  the  most  deadl'  missile 

113. .'0  .4oi  bu'iic  ic  p  IV  <  w  .1  ^  contended  that  (bis  triple  nuc  In  ibis  vv.iy  the  m  tonicrr-  of  |  bou'rcholdci  group  of  m:  tomer:-  |  ties,  I  of  H,'.  iizc  'O  ibe  world,  ope  of  there 

r€c€ivcu  irom  in€  lanii?.  ^  *  *  • 


mp.wipi  u,  me  oaua?  ..V  -u-.  ^  ^  ^  ^  ^  ^ 

nnot  find  borrowers.  produced  ,n  hi*  factor'-  which  wa*' 

the  oul'-  ’place  on  the  continent . 
The  Fioancla?  Times  reaches  a  ^ '"cre  being  manufac- 1 


Stop  advcrlisins  and  you 
let  your  buainess  run  on 
momentunA.  *01!  momen¬ 
tum  le  a  gradual  move  to¬ 
ward  a  dead  slop. 


n;i3»aicr.i.:Lir.v 
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SUPSrniPTION  PRirr;.;  in  Canada.  IVOn  a  year: 

SIX  months  In  Great  Britain  JCOO  a  vear  Canadian  fundi 

In  the  iinited  States  ’^  0"  '<”■  »’*  "’“"'I’y  ^ ciian  banks  and  their  services.  parUcularly  from ,  phenomenal  growth  of  f  onsoIitJaled 

Tfirffign  . ubRcriptiona.  «  'ear.  or  mon  Westcm  provinces.  wc  frequently  have  thought  of  Mining,  consider  S.  G.  Blaylock 

^bout  not  mlssing  the  water  imtlf  theif«“^hing  of  a  miracle  worker.  At, 

from  anv  responsioie  -aarertising  ■sgrnss.  .  i  j  j  ^he  olubs  and  in  social  ClIClCS.  in, 

<  abi.f,  AnoRls.s.  Fintimes-  ;  w  .  L  Code  ^uns  dry.  And  we  have  wondered  whether  it  would  Montieal  and  elsewhere,  he  is  known  ! 

HF.An  OFKict..  Montreal.  LAnca.ter  oisi.  All  Depart  "ot  be  that  those  who  conoplain  would  be  among  the  I  as  a  keen  sportsman  and  "good  fcl- : 

menta.  I  first  to  protest  a  discontinuance  of  the  service,  and  ;  low."  To  savants  and  mining  ex-; 

TORONTO  OFFICE.:  22»)  Ftay  Street.  Rohi.  R  I  hreifall.  whether  thev  would  not  be  less  vocal  in  their  criticism  P®’'**  throughout  the  world  Dr.  Bla.v- , 
Ontario  Representative  Phone.  Elgin  7.*04  ,,  .  ,  .  u  j  Mock  Is  an  outstanding  scientist.  I 

,  ^bey  felt  there  was  any  real  danger  of  such  a  de- ,  i,-.  oH.  oneod  minimr 

I  ONDON.  F.NC.:  bs  Bishopsgaie.  F.  c.  1.  Davies  A  Co.  ,  ,  ,  whose  genius  has  ad\anted  mining  ^ 

Repreieniative.  I'eiopmcni.  development  enormousl.t .  ! 

. . —  —  - .- - -  .  These  thoughts  return  when  we  read  of  the  nice,  Such  Is  Selw.vn  Gwill.vm  Blaylock.' 

nevoted  1o  the  wte^e-atsorrheinveating  publxr  in  Canada  B  Sc..  DL.D..  newly  appoinled  as 

Miof  ihnf  the  confidence  of  capital  is  e.tsentw I  to  f J’® ,  j  rs  i '  •  n,  d  ki-  .  president  of  Consolidated  Mining  & 

sfahtlttu  of  finance,  the  pro.speritp  of  industry  and  the  I'ti  the  cities  of  Panama  and  Colon  in  the  Republic  of  i  smelting  Co.  of  Canada  to  succeed 

development  of  our  resources.  Panama,  where,  because  of  legislative  action,  the  hank  the  late  .lames  .f.  AVarren. 

- MnvTRFAt  pmDAY  MAY  impelled  to  close  its  branches.  And  in  the  case!  Although  few  men  anywhere  have 

_ _  of  the  Republic  of  Panama  we  might  add  we  have  no  '^®*^  ™8ny  honors  or  as  much  ac- 

Cauital  Lackine  Confidence  Will  Not  Be  withdrawal  tOieiayiock.  of  Trail.  «s  a  man.  hasn't 

L.aptiai.  LaCKing  ^onnirenc  ,  :  brmg  out  this  evidence  of  appreciation , of  the  part ,  changed  much  since,  back  in  189!).; 

Wooed  'which  it  has  nlaved  in  the  welfare  of  the  btisine.ss  fresh  from  .McGill,  he  first  went 


«  a  •TJf » _  troduced  over  the  next  few  years  without  any  serious 

(T tFL  t  m  ji^  disturbance  to  the  established  expectations  of  those 
:  now'  in  employment.  That,  we  would  suggest,  is  a  i 
moderate  proposal  on  behalf  of  Canadian  tax>payers. 
‘^nmc.^'pubii.'hin’g’  Comply! '  ^^o  are  not  only  making  good  the  deficits  of  j 
’  the  government-owned  system,  but  have  undertaken ' 
■  I  ^  Pubiuiw  1  financial  responsibilities  for  the  construction  of  ; 

Ceneral  Manager  and  Editor  have  been  in  no  small  part  responsible 

Newt  Editor  present  plight  of  the  steam  roads.  I 

1  _  - 

Toronto  Editor  I 

triTo'.  vrT7  ~srjl~f7ri  Banking  Service  Is  Appreciated  | 


The  New  ‘Big  Boss’  At  Trail 

,  S.  G.  Blaylock  Becomes  President  of  Consolidated  Smelters 


GRIZZLBD.  work-grimed  miners 
at  Trail.  B.C..  will  tell  vou  that 


Bv  DWIGHT  L.  MOODY 


. Newt  Editor^  r  i-  o  Trail.  B.C..  will  tell  vou  that 

Toronto  Editor  I  "Blay”  is  t he  sail  of  the  earth  the 

— J — ..Tn - tTil~rr  When  Banking  Service  Is  Appreciated  |  finest  and  fairest  man  lo  »oik  foi 

In  Canada.  1)00  a  v«ar:  $1  J)  for  |  r.-..,  u  T  ^  ...  that  can  be  found.  Investors  and  fin- 

t  Britain  1)  00  a  vyar  Canadian  fund..  |\  WHEN  we  have  heard  complaints  about  the  Cana- ,  anciers.  who  have  profiled  from  the 

IV.iO  a  yrar;  17.00  tor  aix  month..  VV  rlinn  hanlrc  nnrt  thoir  aonani-Aa  r.A  pf  Inula  rt.r  /rrinn  ,  _ ^i  _ _ .u  r. ....  nnt 


development  of  our  resources.  Panama,  where,  because  of  legislative  action,  the  hank  the  late  .lames  .f.  AVarren. 

- MnvTRF  At  pmDA'Y  MAY  impelled  to  close  its  branches.  And  in  the  case  I  Although  few  men  anywhere  have 

_ _  of  the  Republic  of  Panama  we  might  add  we  have  no  '^®*^  honors  or  as  much  ac- 

Cnuital  Lackine  Confidence  Will  Not  Be  withdrawal  tOieiayiock.  of  Trait.  «s  a  man.  hasn'i 

L.aptiai.  LaCKing  ^onnirenc  ,  :  brmg  out  this  evidence  of  appreciation , of  the  part ,  changed  much  since,  back  in  1899.; 

Wooed  'which  it  has  played  in  the  welfare  of  the  business ,  fresh  from  .McGill,  he  first  went  ^ 

STAGNATION  in  security  niarkel.s.  so  obvious  to- j  community.  The  action  of  the  bank  followed  the  pass-j"  ^®.*'  *0  i^ke  up  mining.  A  el.  during 
day.  is  merely  a  reflection  of  the  uncertainty  of  the  j  ing  of  a  new  banking  law  requiring  that  no  less  than  | 

times  which  has  influcnceti  all  forms  of  busines.s  acli-  j  half  the  sum  which  has  been  received  on  deposits  of  metals  from  ore.  has  fathered  a 

vdty  In  great  or  .small  degree  Before  there  can  j  should  be  invested  in  the  Republic  of  Panama.  system  of  labor  relations  that  has 

he  a  rc.storation  of  activity  in  sectirity  markets,!  in  explaining  the  bank's  retirement  the  "Panama  been  copied  as  a  model  by  other  ^  ,.4..,.^.. . . .  . . . . . . . 

in  the  piircha-^e  of  capital  goods  and  in  ad- 1  American  "  points  out  that  the.  Roval,  being  essentially  Company  was  formed  and  in  1907  Dr.  |  (Rossland,'  n.('..i;  Rossland-Trail 

vance  purcha.sc  of  inventories  by  bu.siness  and  :«  commercial  hank,  which  docs  not  engage  in  mort-  of  doctor  of  laws  hy  his  alma  maier.  | 

industry,  there  mii.st  be  a  restoration  of  con- 1  gage  operation.s,  the  new  restrictions  have  proven  a  .McGill,  and  by  .Alberta  University;  _ ' 

fidence  In  the  future:  for  .'uch  a  confidence  is  the.  serious  handicap,  it  being  no  longer  possible  to  place  bas  received  the  .AtcCharles  Prize  for  _ 

prime  essential  to  expan.sion  in  any  business.  There  substantial  funds  in  .short-term  loans  outside  the  coun-  SS'^^fJom  TrrSn\o^  EDITORIAL  FORUM 

are  two  ways  in  which  this  confidence  can  be  regained,  try.  The  newspaper's  editorial  continues:  19:M).  the  .lames  Douglas  Modal  for'  '  ' 

Either  it  will  return  gradually  as  fears  are  forgotten  "Wt,  upon  saying  goed-bye  from  these  columns  Metallurgy  from  the  American  Tnsti- , 
tvr  it  will  be  immcdiatelv  affected  for  better  01  for  lo  the  banking  institution  which  Is  departing,  take  title  of  .Afining  Metallurgy  fl928».; 

worse  hv  a  definite  turn  in  events.  The  indications  now  thi.s  opportunity  to  mention  the  positive  benefits  tbe  International  Nickel  Co.'s  plat- ; 

■  ■  .  ...  ,  .  ,  which  It  has  lent  to  the  community,  above  all  to  'n'lm  medal  for  outstanding  work  in  ; 

are  lhat  the  return  will  be  gradual.  merchants  and  to  small  depositors,  The  mining  and  metallurgy  (1935).  and  j 

Many  individuals  and  organization.s  and  govern-  solvency,  renown  and  efficiency  of  thi.s  bank  has  has  been  made  a  1  ommander  of  the  1 

nients  are  presently  concerned  over  the  lack  of  initi.a-  been  an  absolute  guarantee  for  its  depositors  and  j  Venerable  Order  of  Hospital  of  Sl.j 

live  being  displayed  by  capital.  The  Hon.  C.  A.  Dun-'  an  aid  to  its  borrowers."  .lohn  of  .lertisalem^(193M.  | 

nine  at  lenE?'th  to  thp  need  for  a  more  rapid  Service  to  small  business  concerns  and  to  small  de- 1  ! 


At  frai  25  YEARS  AGO 

“•  ^  ^  V-VJ-A  I  From  the  Files  of  The  Financial  Times 

...  1  C  I  F’roduction  of  Ford  cars  .since  or- 

OllU^tCQ  OlHCltCrS  Iinisation  ha.'i  .liml  pa.s.sed  500. POa. 

'I'rtl  outriit  is  al  the  rale  of  1,J00 
-di-s  per  day. 

I  .Mines  smelter  at  .Nelson,  later  in !  Winnipeg's  building  permits  pas.s»d 
'  1908.  being  iiansfcrred  to  a  similar  ,  ihe  js.ooo.nnn  mark  Iasi  Friday.  The 
[position  at  the  Si.  Eugene  mine.  Tlicj»"J;®'  f-”'  "’p  year  lo  date  i.s  *o,nu. 

I  following  year  Cousolidaied  acquired  _ _ _ 

1  the  famous  Sullivan  mine  at  Kim- 1  The  fanadian  Trade  rommi.-.rtoner 
Iberley.  and  from  ihcn  until  1911  Dr.  jn  south  Africa  report.s  ihai  Canadian 
;  Blaylock  was  general  superintendent  go, xls  exported  to  South  Africa  in 
fat  both  Si.  Eugene  and  the  Sullivan,  j  101.3  amountcil  to  $;i,7l7.(ion,  while  im- 
i  In  1911,  he  rclurncd  to  Trail  as  as-,  port.®  to  Canada  from  South  Africa 
'  sistant  general  manager,  became  |  sFnounicd  10  8:77, ono. 

'Ji';®®'®'  !  A  lo.ss  of  almos7  Sli.l'.00i.i.m.ii  ,n  net 
itn  1922  and  vice-prc.sidcni  in  I9Ji.  operating  income  pared  with  a 
Dr.  Blaylock  was  instrumental  in  year  ago  was  .sii.stainrd  by  the  rail 
'Consolidated  acquiring  the  Sullivan  |  ways  of  the  Cnited  .St.ste.s  for  ilip 
mine,  and  with  his  staff  worked  *"*^1  montlis  of  the  fiscal  year  ended 

,  new  processes,  whereby,  instead  of 


the  company  getting  only  one  metal  j 


The  .xeeond  .mnual  reporl 


—  Nsyonafrtl  Srrffn 

.«).  G.  BI,.\TI,0(  K 

plants  of  Its  kind  in  the  world. 


lout  of  the  rich  Sullivan  ore,  the>  Tucketi  Tobacco  Compan.v  shows  net 
I  were  able  to  get  gold,  silver,  lead,  profits  of  X3H..325.  w  hich  compares 
I  zinc,  sulphur,  cadniiuni.  bismuth  and  with  net  profii.s  of  1303. 3S4  in  19I3. 
;  even  copper.  Earnings  were  at  the  rale  of  I0.7'''r 

I  Dr.  Blaylock  s  society  member- 

If..  J  »  i.  •  I  J  1^  TMth  carnniM  al  thf*  rate  of 

j  ships  and  clubs  include.  Institution  cmi  in  I9I2-13.  Earning.^ 

of  .Mining  &  Mciallurgy.  lAtndon,  ipp  common  .'dock  wore  oqu.al  to 
;England;  the  American  Institute  of  I  2.5%  on  the  $2.500.000  out.standing 

i.Aliningft  Metallurgy;  .Australian  In-|  - 

stitute  of  .Mining  *  Metallurgy;  1  Algoma  Steel  Corporation  made  new 
Canadian  Instiluie  of  .Mining  &  .Met-  re.corrt.s  in  March.  The  production  of 
allurgv  (president  in  1931);  Amert-  was  .30.240  ton.s  compared 

in  can  Electro  Chemical  Society;  asso-  Tn  Anrd^o7v'T 

,  /  .  .  u  *  t  vJ.  — April  ini3:  of  rails  C9.b40  tons  com 


1901  he  was  appointed  chief  chemist,  ciate  member.  American  Zinc  Insti-  pa^,.p,,  ,'^0  previous  record  of 

in  1905  chief  chemist  and  mctallur-  fute;  Society  of  Testing  .Materials:  ;9,;oo  ton.s  la.si  .July  and  of  coke  40,- 
giat.  University  Club  (Montreal);  St.  760  inns  compared  wiih  the  prevlou.s 

In  1906.  the  Consolidated  Mining  .Tames  Club  IMonIreal);  Rossland  record  of  37,S00  ton.s  in  .tanuary  101.3. 
Company  was  formed  and  in  1907  Dr.  (Rossland,'  B.C..);  Rossland-Trail  This  month  the  corporation  received 
Blaylock  was  appointed  general  sup- 1  Country  Club:  Nelson  t'ouniry  Club;  '’rder  f com  the  Grand  "I'l  unk  Rail 
,U„  _ _  u,ti  =  rvo.ntrv  rinh  wny  for  10,000  lon.s  of  tails. 


Either  it  will  return  gradually  as  fears  are  forgotten 
or  it  will  be  immediately  affected  for  bettet  oi  I'oi 
worse  by  a  definite  turn  in  events.  The  indication.s  now- 
are  I  hat  the  reltirn  w  ill  be  gradual. 

Many  individuals  and  organization.s  and  govern- 
nient.s  are  presently  concerned  over  the  lack  of  initi.a- 
tive  being  displayed  by  capital.  The  TIon.  C.  .A.  Dun¬ 
ning  referred  at  length  to  the  need  for  a  more  rapid 


lev  iiaries  t-rize  tor 

EDITORIAL  FORUM  scrapbook 

Douglas  Medal  for 

he  American  Tnsti- ,  ■■■  -  . -  ■  '  ■  .  .  —  j  T  n  i  j  j 

Metallurp  .  '  Russian  Alliance  I  driven  to  that  extremity,  nor  the  great:  °  Concluded 

.Nickel  Co.'s  pJal- ;  ,  ^  ,  number  who  are  (echnicaily  ineligible.;  Th®  magazine  which  puhli.shcd  Tlie 

itstanding  work  in  :  f>rlainly  Ituasia  s  chance  to  domin-  thP  young  uncmploj  efi  people  whoi  Old  Curiosity  Shop  came  lo  America 

lurgv  (1935)  and  i Etiropc  would  not  come  at  the  ^pp  ppjng  supported  by  iheir  parenl.s  by  sailing  vcs.scl.  .\.s  interc.st  in  Die. 

i-nmmanrier  of  the  **  which  she  bad  assisl-l  —  plop  parents  who.sr  children  have  kens’  story  mounted  from  week  m 

,  „  .  ,  ,  Q  .  ed  her  allies  to  victory,  but  at  thej  posctied  them  from  paiiperdom.  Man-  w-eek.  the  crowds  became  larger  on 

'  I  which  her  ncighbor.sj  (fpsjiy  cannot  include  the  transients  *he  New  A’ork  wharf  waiting  to  bu>- 

(•9j6).  I  had  been  weakened  while  she  herself  .^hom  the  Minister  .say.s  number  "le.ss j  cople.s  as  soon  as  the  boat  docked.  r.\ 


1921).  the  .lames  Douglas  Modal  for 
Metallurgy  from  the  American  Tnsti- , 
title  of  .Mining  &  Metallurgy  (1928».; 
the  International  .Nickel  Co.'s  plat- ; 
inum  medal  for  outstanding  work  in  j 
mining  and  metallurgy  (1935).  and  j 
has  been  made  a  Commander  of  the  i 
A^nerable  Order  of  Hospital  of  Sl.j 
.lohn  of  .lerusalem  (1936). 

*  *  H- 


driven  to  that  extremity,  nor  the  great: 
number  who  are  (echnicaily  ineligible.; 


had  stood  aloof. 


than  fen  tboi.sand."  Since  the  na-  the  lime  llte  .story  reached 


The  I'nilcrl  Slates  Chamber  of  Commerce  was  primar-  ture.s  of  the  Canadian  banking  sy.stcm.  should  be  ap-  extensive  business  activities  to  dc- j  would  be  lo  make  Uii.ssia  a  part  and  how  does  he  know'* 

,.y  concerned  Ibis  week  with  ways  and  means  of  sup- '  predated  throughout  Canada  as  they  are  in  far-off  |  ve^p^^iR  a,  ^play_^_  w^^s  i 

jdanting  government  .spending  with  large-scale  priv’ale  Panama.  found  him  a  redoubtable  adversarv  I  Russia  is  a  tremendous  market,  .An  I  any  record  at  all.  we  arc 


investment  a.s  a  way  to  recovery.  These  are  but  two 
cNampIcs  of  many  ca.ses  in  which  private  capital  is  Profits  Essential  On  Munitions  Orders  i  adept  at  golf,  fishing  and  shooting.  I  ’  1^.  I, 

being  urged  lo  step  into  (he  breach  and  stem  the  flow  |-^oUBTS  raised  in  this  column  sonic  w'cck.s  ago  a.s  cvmertnrstls  ^cardl^r^'^hls'cr^  -  «  country 

of  governmental  deficits.  By  inference  and  even  by  ^  U  to  the  practicability  of  the  government's  proposal  at  Tr.ail  testify  to  the ’fact  that  ini  Charming  the  Fish  weaUh1e.a"”m  na'turd  'J^smrrce^'’ and 

direct  a:iscrtion  private  capital  is  being  pilloried  as  to  limit  profits  on  munitions  contracts  to  five  per  cent  gardening  he  has  few  peers.  Tom  Max  kay.  drum  ma.ior  of  t hr  opportiinifv  —  there  are  far  too  majiy 

l.,„.r,l  ,n.l  unpalriotic,  L.ttl.  ..l.Pipl  1.  Mins  .p,  "J™ un.  mnl.,, 

to  seek  and  recognize  the  underljing  factors  that  ac-  jng  ^nd  Commerce  Committee  of  the  Senate  bv  Indus-  gqq  hut  Dr  Blavlock  would  he  the'"'""'-  other  member.^  of  the 

count  for  the  comparatively  lethargic  .rtatc  of  capital  |  expert.s.  Their  tc.slimony  wa.s  rc.sponsiblc' for  the  first  to  insist  that  major  credit' has  , 

at  the  prc.sont  time  and  which  total  up  to  lack  of  con- j  recommendation  from  that  body  lo  the  government  f’®®"  «>«®  'h®  co-operation  and;  ^  ,he  time  he  had  a'little  The  Mkr  Shore  route  ha.v  bex.n  ap- 


found  him  a  redoubtable  adversary  j 
.in  a  tennis  game:  and  he  is  equally  i 
i  adept  at  golf,  fishing  and  shooting.  I 
!  .Not  so  well  known  Is  Dr.  Blaylock's  j 


ling  rcicttcu  ai  lengin  lo  me  neea  i  a  m  (j  ■  •-  -  Despite  his  many  achievements.!  it  .seems  to  us  that  the  be.sl  guar-  tionni  registration  from  which  < he f  chapter  llic.se  crnwd.s  had  grown  'o 

ale  of  private  investment  in  his  recent  budget  speech,  positors.  together  w'lth  solid  security,  which  are  fca-  y,-  Blaylock  lias  found  lime  from  his  antee  against  Rii.s.sian  aggres.sion  .Minister  quotes  does  not  include  the.se,  such  numbers  and  to  such  a  pilch  of 
^he  United  Slates  Chamber  of  Commerce  was  primar-  ture.s  of  the  Canadian  banking  system,  should  be  ap-  extensive  business  activities  to  dc- i  would  be  lo  make  Uii.ssia  a  part  and  how  does  he  know"  su.spon.se  that  they  swarmed,  five  jr 

ly  concerned  .hi,;  week  with  ways  and  means  of  .sup- '  predated  throughout  Canada  a.s  they  are  in  far-off  ^r'^rir  Sm"’  I  l^c^To'mi^  ""'*  ,  h:^^a.rsien^"J.^hr 'Vi  r,::^,;:rn;:!  "r’l  ‘rhe'':h:i: 

nvc.stmont  d.^  a  way  to  tecovery.  These  are  but  wo  .  ,  ^  1  mto  the  family  of  n.alion.s-t  o..oo«-  i  ban  ten  1 1, ousand  t  ban  the  Minister  "arrowing  water  i  he  que.siion  that 

xaniplcs  of  many  cases  in  which  private  capital  is  Profits  Essential  On  Munitions  Orders  adept  at  golf,  fishing  and  shooting.  I  stun.  is  to  .say  it  is  lex^s,  humefl  in  evcryoiie'.s  heart:  "nid  littio 

eing  urged  lo  step  into  the  breach  and  stem  the  flow  |-^oUBTS  raised  in  this  column  sonic  week.s  ago  a.s  oxmert*ne8s' a.s  a'Mrdn^r^'^hl^'grmmds  !  remam.s  that  in  a  'prtuTr,  ' l^o.itinan.  Mm 

f  governmental  deficits.  By  inference  and  even  by  ^  U  to  the  practicability  of  the  government's  proposal  at  Tr.ail  lest'ify  lo  the ’fact  that  ini  Charming  the  Fish  weaU  h1e.sf"”m  na'turd  'J^smrrce^'’ and  I  .  - V' 

ircct  a:iscrtion  private  capital  is  being  pilloried  as  limit  profits  on  munitions  contracts  to  five  per  cent  gardening  he  has  few  peers.  Tom  MiKkay.  drum  ma.ior  of  the  opportunity —  there  are  far  too  mAJiyi  It  s  a  Big  Gamble 

igganl  and  unpatriotic.  Little  attempt  is  being  made  '  have  since  been  definitely  exprc.sscd  before  the  Bank-  The  operating  rcsulls  achieved  unemploycd.-ra/pary  Altu-rian.  j  SF.yrar-oid 

1  .seek  and  recognize  the  underlying  factors  that  ac  a„d  Commerce  Committee  of  the  Senate  by  Indus-  Horn  bm'' D^RlaXt ouM  Wh^tlTn  I  t'™’’ 

mint  for  the  comparatively  lethargic  .state  of  capital ,  t^ja,  experts.  Their  Ic.slimony  wa.s  responsible  for  the  first  to  insist  that  major  credit  has  ,  '  ..  j  anyone  in  the  Engli.sh-.spcakmg  world^ 

I  the  prc.sent  time  and  which  total  up  to  lack  of  con- 1  recommendation  from  that  bodv  lo  the  government  been  due  to  the  co-operation  and  i  ^  ,he  time  he  had  .-.  'little  The  Mke  shore  route  ha.s  he>.n  ap- j  Ho  is  fjikiiig  m  a  lot  of  lernitory. 

<'f  'he  terms  be  made.  It  wa.s  shown  thous^inds  IirwSker.s  i  m^the  ^tratnV^f  Mmds' of^<intail'’''-’0  dP.sig'nated  "I’r^s-cJ  nadir ''high"':  the  1eTr1irarmm.''mid“'e'read!v  u, 

Mr.  Dunnmg  has  attempted  to  be  constructive  m  conclusively  that  the  government  had  been  poorly  ad-  i„  ,he  mines  and  smelters.  To  a  I  fi.sh  weVe  cauglii,*  one  weigliins’  t'o  !cL''n„wiXe^"iTo'°rlcM' 

Ks  budget.  The  propo.scd  reduction  in  income  tax  by  vi.sed  or  that  there  had  been  a  deliberate  effort  to  largo  cxfctii.  ihis  eo-operallon  has  Tounds.  ^  ^  ^  vim  e  i.a  dc.signate  the  route.  |  mu.st  have  had^"  t’ho1-oiUh"edi?catimi 


Charming  the  Fish 


.  Ithat  some  revdsion  of  the  terms  be  made.  It  wa.s  shown  I'*’  ’’i"’  by  his  j  bagpipe  practice^  Within  30  minutes  n.e  ;^■p,.,jpnated  '  TVajL-C’a^^^^^ 

Mr.  Dunnmg  has  attempted  to  be  con.sl ructive  >n  I  conelusivclv  that  the  government  had  been  noorlv  ad  thousands  of  workens  to  the.  .s,ram.s  of  Maid.s  of  Kmtail,  30  rkmimion  Ckivcmment  ha 

^  ....  .  .  Toni,iii.aiveiy  inai  i nc  goveriimeni  nao  oecn  poori>  aa-  ,n  fhe  mines  and  smelters.  To  a  ,  fi.sh  were  caugrlil,  one  weighing  ..o  -v,- 

his  budget.  The  propo.scd  reduction  in  income  tax  by  I  vjj,e(j  or  that  there  liatl  been  a  deliberate  effort  to  !  largo  cxfctii.  this  eo-operallon  has  Touuds.  viiu  e  i.a  dc.signate  the  route. 

in  per  cent  of  the  amount  spent  on  new  con.struction  i  appeal  to  the  popular  prejudice  against  excc.ssivc  pro-  I*®®”  obtained  Ihrmigli  the  s.vstem  ;  '"^rh  ^T'nk!'^  o"  per.sonal  at 

and  replacements  is  a  bold  and  novel  .sugge.stion  to  |  f jUs  in  the  manuf.acture  of  m.initions.  particularly  diir- ;  7  tflanagement-worker  relationship ,  ^‘7;"=,  <  ,'rck.^''1p".7?nv  h.alr  a  dc/.en  ^ 

encourage  business  expansion.  But  this  tax  rebate  in  .  mg  ^-ar  time.  !  Many^a'^  auemTed 'i!i  cAmlve  a  '  :,!a7‘''’7swa59n;'’'i'o  'am'r  "  las  liadMi;  approval  of  ih 

Itself  is  not  sufficient  to  encourage  the  investment  of,  -phe  representatives  of  industry  appearing  before  the  means  of  avoiding  labor  troubles  and  '  were  following  m  ihs  diieciion  h<'  was  Mifu^'c'  of  Public  Worl.s,  Hon.  roll 

capital  in  fjxed  asseUs  if  those  fixed  assets  cannot  bd'j  committee,  including  the  president  of  the  (Commercial  I '*'s®o“>®"'  »mong  workers,  but  few  I  walkins.-OUatco  .lovrvni.  uimlry  of  iTauli  Sie!^'>Ta"ie  mT^mx 

operated  at  a  rate  sufficient  to  yield  capital  an  ade- 1  Transport  .\s.sociation  of  Canada  and  the  prc.si- 1  ®  for  long.  Dr.  -  Hon.  Dr.  R.  .1.  Manimi.  federal  Cor 

quate  return  upon  their  co.sl  not  only  over  a  period  of  |(jenl  of  the  Canadian  Manufacturers  Assoeiation  made:  -N'jf'®"’  has  made  strikes  Xhe  Place  for  Mr.  King  servative  leader,  expresse.s  approval. 

‘  .  .  .  ,  »-anauian  axanuiaccurcrs  As.sociauon.  made  :  unknown,  and  has  worked,  for  some;  .  Some  portion.s  of  the  roiwl.  pnrtieii 

years  but  in  the  immediate  future.  Here  again  confi-|i)  clear  that  not  only  was  five  per  cent  insufficient  j  20  years.  In  brief,  the  system  con- 1  '  questions  ihe^  no-  j,.,  most  difficult  terr 

dence  in  the  future  is  essential  lo  the  success  of  the  profit  on  indu.strial  production  of  thi.s  character  but  ■‘''sTs  of  co-operative  workers'  com- i  inrTheu" ''Ma'icli  ics"  in'  '"'ctwoen  Sehrrihcr  and  Whit. 

Dunning  plan  but  the  government  tends  to  shake  con-;, hat  there  was  a  lack  of  clarity  as  to  what  the  five  ";;''®®7'„':;" V®. hV'mon^^^^^  ihnt'u  se?ms7om 

fidence  when  it  apparently  disregards  the  assertions  per  cent  applied  to  i  i.  o  a  d  the  iiiini  al  a  ni  o  ,  pho  heads  of  i  he,  i  .ailw.i.v  (omp.imes  pp|.,uj,  the  inve.simeni  to  remain  with 

^  appiieu  lo.  greaier  prosperity  and  happiness  fori  ii  .says,  '’over  which  the  train  pas.se.s  '  .  r.r  ar,rt  r=r,.in".i 

that  debt  and  taxes  are  retarding  business,  if  y,e  result  of  the  government’s  effort  to  curtail!  all.  Members  of  iltc  commiiiees  have  |  could  very  well  act  as  hosi.s  for  then  .^ppeai.s  are  being  made,  even  fron 

Needed  on  this  continent  at  the  present  time  arc  profits  (or  to  give  voters  that  impression  i  actually  !  immunity"  in  discus- j  re.speciive^  linc.s.  other  provineo.s.  for  the  government 

gewemments  that  understand  business— the  importance  had  the  effect  of  curbing  incentive,  by  discouraging  '  '  plae^  foi  i lie  Triml  "n’ni.sie'i^^’i's  wiih  P'f>ceed  with  ihis  road  which  wouh 

of  prosperous  business  to  the  welfare  of  the  country  qualified  manufacturers  from  .seeking  orders,  .serious  j  1,^1  oMh^dlsIuies  ‘'"n  t1i'e'’l)l1ms  sm.rell"  of '  Uanadli  hirt  .rt'fii."ri\sn'^ 

and  the  necessity  for  as  Utile  government  j  consequences  might  be  involved.  After  all,  production  j  and  mines  are  ironed  out  by  the^se  ,nain  in  Ottawa  dnrinR  iho  vi.<5it..  that  Arthur  ^rr^n-Chro 

of  business  a.s  possible.  What  is  required  l.s  less  inju- 1  jg  the  first  consideration  during  an  emergency  when  |  ^0™“'*'®®®-  '''iihoui  'h®  marier  ever  the  president.s  of  the  railroad.-^  would!  _ _ 

d.clou.  pr„nmg  and  n,ore  fertllla.,.  Than  duamaa,  c.n  |  i  Wh„',  .ha  Limi.  > 

grow  and  when  theie  is  growth,  investment  funds  will,  where  the  possible  reward  is  not  in  keeping  with  the|,hai  good  work  and  initiative  and  ■  "i*'  King  and  Queen.  —  f/rtotcu  ,,,  ,3,,  ,he  c.-olo.s.sal  sum  of  $436. 

not  remain  idle.  lisk  involved.  enterprise  are  rewarded  there  is  pq  ' -f^vrna/.  200.000  was  taken  in  by  the  federa 

.Seldom  has  capital  had  les.s  incentive  to  seek  new  1  The  practical  suggestion  was  made  to  the  commit-  ,  .u  T  7 


been  obtained  ihrmigii  the  system,  ‘  .  .pp  innu.;  of  per.sonal  api  m  spellin'  as  well  a.s  in  readin'.  wniin 

of  management-worker  relationship ,  ^‘7  '"':.  u.  i,,if  7  .ivyen  froval  of  Hon.  Reter  Keenan,  Min-|  and  rithiTietie.  Rut  we  would  advi.-« 

that  has  been  developed  al  Trail.  !  ...jih  iheir  iiearls'  abn.e  the  Irfinds  and  Fore.sts.  |  him  lo  keep  his  money  in  the  bank,  or 


n  a  Iking. — Ottau.a  lovrnnl. 


The  Place  for  Mr.  King 


i.ster  of  Irfinds  and  Foie.st.s,  |  him  lo  keep  his  money  in  the  bank,  or 

II  has  had  the  approval  of  ihC;  wherever  it  is.  as  .$.>,000  is  a.  lot  of 

Minister  of  Public  Worlis,  Hon.  Oolin.  money  to  risk  lo.siiig  on  one  Irickt 
I '.-impbcll.  who  represents  the  ronsii-  word. 

tuenry  of  Saull  Sle.  Marie  at  TonotUo.  .A  lot  has  been  .said  about  modern 
Hon.  Dr.  R.  .1.  M.anion.  federal  Con-  education,  and  how  murh  better  il  is 
servative  le^ider,  expre.sse.s  approval,  than  that  of  a  generation  or  .so  ag<>. 

Some  portions  of  the  roa/l.  pnrtioii-  Riil  lo  date  none  of  the  piodiicts  of 

larly  that  in  the  most  difficult  tern-  our  new-fangled  .schools  h.avc  been 

lory  between  Schrriher  and  White  willing  lo  put  up  $.3.(100  again.sl  ihi.s 


me  hCHds  of  Ihcimlway  companies  Monev  for  CanaHa 

u  .say.s.  'over  which  the  train  pas.se.s  earning.s.  IVIoney  tor  (..anada 

could  very  well  act  as  hosls  foi  then  Appeals  are  being  made,  even  from  'I  he  Ford  Motor  I'ompcSny  of  < 'i 
rc.specl i\ e^  Ime.s.  other  piovince.s.  for  the  governments  Limited,  spenl  $32,623,188  in  t'i 


?0( eo<l  with  ihi.s  road  which  would  during:  1938. 


Money  for  Canada 

The  l-’ord  Motor  r'omp.any  of  t'an- 
ada.  Limited,  spenl  $32,623,188  In  Can- 


onoiucce  «.s  frv>oo.s,ic.  ....a,.  40  jjpgj  00113106 iB tioH  during  an  emergency  when  1*^ " 

dicious  pruning  and  more  fertilizer.  Then  business  can  j  munition.s  are  required  and  capital  w-ill  not  function  .*‘’® 

grow  and  when  there  i.s  growth,  investment  funds  will,  where  the  possible  reward  is  not  in  keeping  with  the  |  J^ar'sood' w"o 


aild  materia.Ily  to  the  highway  re- 
sniirce.s  of  Canad.a  but  still,  it  isn't 


What’s  the  Limit? 


The  people  of  ('ana.da  .spenl  $2T.- 
827.81  7  for  I-'ord  of  (.'anada  pi-oduci.s 
during  1938. 

That  is,  the  Ford  compan.v  spent 
almost  $.>.000,000  more  in  ('ana.da  than 
Canadians  spent  with  the  compan.v. 
Mr.  W.  U.  Campbell  president,  gave 


Channels  of  investment  than  at  the  present  time  due  tee  that  the  end  desired  bv  the  government  could  t,e  penalizes  or  ignores 

.u-  _ „e  IT, .  .  .  .  1  good  work. 


to  the  uncertainty  of  conditions  in  Europe,  govern-  achieved  by  the  taxation  of  profits,  and  this  through  7  S„,,.assful  development  of  such  a  steady  m'^a.se  of  debt  and  lax;,. 
mental  interference  vx-ith  business  in  the  United  State.s  (he  income  lax  department,  without  setting  up  addi- ’  sysioiii.  through  ii.s  difficult  early  •’very  year.  When  the  laxpayor.s  of; 
and  high  taxes  generally.  Yet  there  prevails  a  sound  ,  Ronal  collection  machinery.  Al.so.  it  was  pointed  out,  i  Possible  through  I  7® ‘'oo'yEv  'veeomc  snffieieni ly  arou.s- 

hase  for  business  expansion  and  more  than  a  little  (pat  it  would  be  next  to  impos.sible  to  cempute  in  the  , "’®"  !  from  vv  hieh  the'^ounti^  hius'^.^uffeie.i  I 

so  greatly  there  may  be  .some  hope  of| 


at  good  work  and  initiative  and  '  ’®sy  lo  i  he  King  and  Queen.  niian-a  i-.^  ,he  e-olos.sal  sum  of  $436. -jibe  figures  al  the  annual  meeting, 

iterprise  are  rewarded  there  is  qq  ' -Jbt/rna/.  200.000  was  taken  in  by  the  federal'  Right  there  you  Ivive  the  reason 

in-clad  system  of  rules  tliai  stifle.s  gov-ernment  at  Ottawa.  Since  then  why  tlie  antoniotive  industry  i.s  a 

obition  a'nd  penalizes  or  ignores :  Up  to  the  Taxpayers  the  country  has  reeled  iinder  .su«;e.s.s-;  valuable  biisiii^^^^  for  Canad.a.  it 

i  ,  r  J  •  ,1  „  *'ve  tax  progrnm.s  that  make  one,  bungs  money  into  ihe  Oominion  be 

I  a  1  t  u  "  7®  t’®^®*®  "I.'''  ,  wonder  what  the  end  will  l>e.  Totali  cause  the  exports  of  motor  cars  10 

Mlccessful  development  of  such  a  .steady  increase  of  debt  and  'axalion!  revenue  for  Uie  last  fifteen  j  other  countrie.s  mean  a  rev  enue  1  h.at 

stoiii,  through  il.s  difficult  early- every  year.  \A  hen  the  laxpayors  follow.s:  found  money  for  t  •aii.-idians,  — 


prosperity  if  and  when  any  or  all  of  these  restrictive  complicated  operations  of  production  what  amount  of  Once  Ib'e^'^workers^bccaraTcont^^^^^ 
influences  are  removed.  Even  the  millstone  of  railway  a  company's  capital  might  be  involved  in  such  workiiliai  "Bla.v”  wa.s  fair,  and  a  good  fel- j  ^ I’or 
rleficit.s  could  not  entirely  restrain  Canadian  bu.sines.s  to  which  the  proposed  percentage  might  apply.  One  j ■  '*’®  !  erned 


The  Aristocrats  of  Labor 

'i-lE  rr'poil  on  Wages  and  Hoiiis  of  Labour  in  Can¬ 
ada.  just  issued  as  a  .supjilcnicnt  to  the  Labour  Ga- 


H  company  .s  capiiai  mignv  oe  invoivea  in  suen  worKiiiiai  may  wa.s  rair.  ana  a  gona  tel-  por  too  tong  Canada  has  ivoen  gov- 
to  which  the  proposed  percentage  might  apply  One  '*’®  battle  was  half  won.  lemed  by  v>olu Ically  minded  men  who 

of  the  spokesmen  went  so  far  as  to  suggest  that  the  Keb. !  m  a.re?o;or.^ 

amount  of  book-keeping  required  would  be  out  of  all  1879.  son  of  Rev.  Thoma.s  Blay- 1  bu.sin<\<»s  men  do  iheiu  own 

pioportion  to  the  results  gained;  he  considered  the  lock  of  IMvcston.  England,  aud  1- 

,,,  J  .  OI  1  .  lowered  in  t  an.ada  it  will  he  l.evause 

cost  of  actual  accounting  might  even  be  greater  than  Eleanor  .Marion  (Lowndes)  Blaylock  outbur.si  of  indignation  on  i  he 

the  total  amount  of  the  contract  itself.  Another  sug-  of  Qu®bec.  Dr.  Bla.vlock  was  edu- ;  qf  ,hp  people  who  feel  iha.i  ihey 
......  ...  „  cated  at  Bishops  (.ollcge  School.;  are  needle.s.slv  opiue.s.sed  for  extrava- 


of  the  spokesmen  went  so  far  as  to  suggest  that  the  „  .  .f  ?  .  ,,  , 

,  ,  Born  in  Paspeblac.  Quebec,  Feb. 

amount  of  book-keeping  required  would  be  out  of  all  ,s.  1879.  son  of  Rev.  Thomas  Blay- 
proportion  to  the  results  gained;  he  considered  the  lock  of  IMvcston.  England,  aud 


part  of  the  people  who  feel  I  ha,i  Ihev  i 
are  needle.s.'ily  opvues.sed  for  extrava  j 
gant  p.vlitieal  eon.'iidr rat  ions.  Ilroni  \ 


zetle.  confirms  taat  the  employees  of  the  steam  rail-  SfslioFi  "'as  that  interest  on  bank  loans  for  payrolls,  |  BguqqxvjHe,  and  McGill  University,  gant  p.vlitical  eon.'iidr  rat  ions. 
vvay.'=.  despite  the  conditions  prevailing  in  that  Indus-  etc.,  should  be  allowed  a.s  an  item  in  the  In  1899.  he  went  to  British  Columbia:  ford  r.rpo.iitnr. 

tiv',  still  are  the  mo.st  highly  paid  workers.  Taking  o'"  P'oci'iction  for  which  there  would  be  compen-  a®  junior  chemist  and  as.sayer  with'  .  c  iT  o  ui 

•  ,  .  .u  J  .  ,  u-  Isation  '  anadian  Smelting  Works  ai  ,  A  Stubborn  Problem 

1913  as  100,  it  IS  found  that  the  members  of  this  group  Trail.  This  plant  owned  bv  the 


....  .’180.000 

. 

UCL’i  . 

_  3.'.l..'.i.'>.ono 

1926  . 

_  382.89  3.00n 

1927  . 

_  -100,  tr.o.ono 

1928  . 

_ »  129.640.0(10 

I9C9  . 

....  -IHO. 150.000 

193ft  . 

_  115.900.000 

1931  . 

_  ;;.36. 160.000 

1932  . 

_  336.720.000 

1933  . 

_  311.120.000 

I9;;.>  . 

_  ;:oi.sTO,ooo 

193«y  . 

....  :;7-2. 590.00ft 

1937  . 

. . . .  1.M.000.000 

1938  . 

_  .M.y.iio.'i.ooo 

1939  . 

_  .301,670.000 

Well  miglii  1  hr 

nuo.«;lion  l»r  ropoal 

i.s  found  money 
Windsor  tytar. 


What — No  Eggs? 

A  Pan-.\mrric,aii  amphibian.  Ihrovvn 
off  schedule,  piii  jn  near  a  little  In 
dian  village  one  night.  The  nalive.s 
were  friendly,  and  the  crew  hiked  inio 
;  the  village,  le.aving  a  single  membet 
‘of  their  parly  io  guard  Ihe  ship- 
.\l>uul  3  a.m..  he  saw  a,  whole  plaioon 
of  the  local  boy.s  dancing  around  the 
ship,  ariiied  to  the  teeth.  F.ack  lo- 
|vvaid  the  tail  a  meflicine  man  wa.s 
,  making  "double  talk"  over  a  .small 
[  fil.-e. 

j  .At  dawn,  when  Ihe  rest  of  the  party 


attained  to  a  level  of  204.3  in  1938  a  level  which  was 


,  .  Trail.  This  plant,  owned  by  the 

It  has  been  vx-idely  accepted  as  a  principle  of  taxa- ;  Canadian  Pacific,  was  a  forerunner 


equalled  only  in  1929  and  1930  and  surpa.ssed  only  in  applied  to  industrial  operations,  that  the  levy  ,  of  the  present  'I’rail  smelter,  which  i  does  not  show  th 

1920.  And  there  has  been  an  increase  from  182.1  in  should  be  on  profits,  without  di.scouraging  production.  |  has  developed  into  one  of  the  largesi  employed  who  h 
I  he  last  four  years  yeai  s  of  heavy  contributions  to  that  pi  inciplc  surely  applies  to  the  manufacture  —————— 

lailway  deficits  by  Canadian  tax-payers.  munitions,  even  more  than  lo  normal  production.  -y  •  ~W  .  • 

Despite  this  lelatively  high  level  ol  railway  V4ages  '  I  ^  ^ , 

w-hich  had  its  genesis  in  the  war-time  McAdoo  award .  ^  .  /•  .  C 

in  tb.  TTnitel  States_.the  title  the  aHatoerate  laJ  ^Uft  LOmmCntS  OH  LUfrCnt  tVCIltS  1  _ _ _ _ _ _ 


The  national  registration  from  provincial  lev 
!  which  these  figures  ,-iic  extiailed  imki.iiuii  annua 


'd.  How  far  lan  taxation  go?  N'orj  ably  but  .sloo<l  ai-ouiid  jn  long-faecd. 
lo  the  al>.-)ve  figure.s  take  into  account ,  di.sappointed  gioiip.s.  Sign  language 
irovincial  revenue  --  now  about  $21>'>,-|and  liroUen  dialect  finallv  securcl  an 


y  et  been C'i(t,:eH 


w-hich  had  its  genesis  in  the  war-time  McAdoo  award .  ^  l  x  C 

in  the  United  States — the  title  "the  aristocrats  of  la-  '  ^OHIfTICntS  Oil  VeUrrcnt  CVCII 

hor"  applies  not  so  much  to  this  class  of  w-orkers  as  — — — — — — — — . 

a  whole,  but  to  certain  smaller  groups,  who,  because  O**'?'  government  could  operate  a  business 
of  the  nature  of  their  work,  have  been  able  lo  main-  Sl.OOO.OOO  a  week  and  continue  doing  so. 

loin  o  nneitinn  M-hich  has  hnun  deaz-rihaU  ao  "nr.i  46  45  46  45 


Inside  Stories  of  the  Street 


I  Intorests  cloS'O  t.o  the  pulp  aDd  pa-jpany.  conirolled  in  Ih^  States,  held  rospoudius  period  of  the  proviousj 
Duly  a  government  could  operate  a  business  at  a  ,  p^p  situation  have  felt  that  some  i  Hip  dominant  position,  but  it  always  |  year.  In  .anything  like  a  good  mar-j 
5s  of  .$1,000,000  a  week  and  continue  doing  so.  very  i  ra  p  o  r-  sl'0'''®d  f  readiness  to  co-operate  ;  ket  brokers  feel  that  rlicsc  consiruc-l 


lam  a  position  which  has  been  de.scrihed  a.s  "not  only:  „robablv  was  no'*'coincid^ce  thal  the  Canadian  i*0l*MK>'’rS  menIs''hVve  been  ' 'I'e  other  Canadian  companies  in  or- [  an  important  bearing  on  the  move- 1  ""Hcir'.s 'thrTt'oVy'!' .!.o  different  fi.mi 

against  the  national  interest  but  against  the  intcre.sts  prooaoiy  as  no  tomtiuente  inai  me  canaaian  occurring  inside  I  der  to  solve  many  of  Ihc  problems  |  ment  of  prices  of  securities.  They  rii.shes  as  we  might  conceive 

of  the  whole  body  of  train  and  engine  service  em- '  British  budget  were  brought  down  Hie  ;  jnduslrv  itself.  This  has  lo  do !  ’de  industry.  The  importance  of  claim  that  if  the  wai'  scare  could  Hiem.  and  it  happened  in  f3iicago. 

niovees  ”  .«ame  day- leaving  the  Canadian  tax-payer  to  figure  ;  v,  iii,  ,|,e  much  more  promineni  posi- 1  Hie  flevelopmcnts  of  rlie  Beaver-  only  be  set  aside  a  number  of  slocks. !  .  ’.Ti’T ‘V  1 


.oud  aiiiuially  nor  civic  revenue  explanation.  The  chief  had  figuied 
now  aliowi  $2.><l.0<io.o<ii)  aiinnally.  —  i  that  .such  a  bird  would  be  a  grc.3,t  help 
nirri.  Citizen.  |  in  Ihe  w.ar  he  was  planning  again.ai 

a,  neiphb.>ring  trilie.  ,\!|  ihc  birri.s  he 
liaci  ever  heani  of  laid  egg,=.  esviecial 
ly  when  properly  hexed  hence  the 
^  1  f  nnvlieine  man  and  the  dain  er.s.  .All 

^  f  ^  they  wanted  was  a  nice  fre.'sh  .'4jkoP.<- 

I  kv  egg.— A'.  1".  Times. 

'  Gold  by  Board  Foot 

fiouding  period  of  ilie  inevioiis;  ,,  ,,  ,  ,,  ,  ,  z  .  ,u.,- 

..  ...  ,  rtold  liy  the  lioard  fool  ralher  than 

.  In  any'thing  like  a  good  mai-|jo  of  <ire  tonnages  is  a  pheiio- 

brokers  feel  that  these  consiruc-  n,p,voi)  we  read  aixini  in  thi.s  con 


tant  develop-iH)  the  fullest  possible  extent  with  ,  live  developments  would  have  had  tineni’s  freakiesi  gold  r 


Here's  the  story,  so  different  from 
gold  ru.shes  as  we  might  vonccive 


ployees.”  .«ame  day- leaving  the  Canadian  tax-payer  to  figure  i  vv  iih  ihe  much  more  promineni  posi- 1  Hie  flevelopmcnts  of  the  Beaver-  only  bp 

In  his  submission  before  the  Senate  Committee,  dis-  ^e  i.s.  despite  his  burdens.  !  lion  in  the  indu.stry  that  is  now  held  -Ilf' '  J"'*’ 

*  lyv  British  and  Canadian  mteresis.  I  heiief  exists  that  no  fiirtiiei  import-  dian  e. 

cussing  railway  wage.s  and  working  conditions.  Pro- i  .  It  follows  on  the  announcement  dial  merger  could  occur  in  Canada  I  out  of 

fessor  John  L.  McDougall  of  Queen's  University  gave!  International  trade  has  been  built  up  on  the  ha.sis  bondholders  committee  of  Abi- j  "'Hiout  dealing  with  them.  This  is  !  .a  vei;y 
some  remarkable  instances  of  how  the  pre.scnt  sche-  ®®®‘<'ng  advantages  for  itself.  Today,, j^j  ,>„|p  &  paper  Company  was  "In®  t®  Hie  fad  that  in  many  quar-  in  a  vo 

dules  .w'ork  out  providing  incomes  of  as  much  as  $4000 '  something  to  headed  by  H.  ,1.  I  orlSrLwesrcosf  mills  i  ai  •> 

.  .  t  1  ■  J  •  the  disadvantage  of  others.  vice-president  of  the  RoyaKSecuri- 1  ®"®  'he  lowest  tost  mills  ,ai  a 

a  year  on  a  ba.sis  of  fifteen  working  days  monthly,  .  »  i  orporation.  Of  course  iho  «'an-|'h  'he  country,  while  the  Mersey  !  rather 

After  explaining  how  railway  wages  had  been  ad- !  ,  t  t  adiim  intcre.si.s  are  working  in  cqn- 1 '’aper  Company,  with  iis  location  on  j 

vanced  during  the  prosperous  days  of  the  steam  trams-  There  vx’ould  appear  to  he  little  hope  for  a  solution  i  Jpjjojjojj  ,1,^  .American  interests  i 'h®  Atlantic  .seaboard,  has  a  differ-  rilKKR 
portation  .systems.  Professor  McDougall  continued:  ^*’®  Senate  [  headed  by  the  Ripley  l.ommiiiee,  but  'inrius^  i 


linn  in  the  indu.siry  that  is  now  held  I  hrook  and  Killain  groups  i.s  Hial  the.  both  on  Wall  Street  and  on  ('ana-|,(,,,  goiq  hum  is  confined  io  a  .singl. 

by  British  and  Canadian  iiueresis.  I  belief  exists  ihai  no  fiirilier  import-  dian  exchanges,  arc  selling  avvii>  .  (,„j|f|j'ng,  the  f.amoiis  old  Capitol 

It  follovv.s  on  the  announcenient  ihai  ,  ant  merger  could  occur  in  (  anada  [out  of  line,  and  mi.ght  really  give!  liiiilding.  now  a  viotiin  of  the  wreck- 

ihc  bondholders  committee  of  .Abi- j  "  ''hont  dealing  with  them.  This  is  ;  .a  vei;y  good  acconni  of  themselves  I  e.r  s  axe.  For  years  this  iniilding  ha.' 

tibi  Pulp  &  Paper  Companv  ■ivas''Hi®  to  Hie  fad  that  in  many  quar-  jn  a  very  short  time.  ;  heen  hcadqiiariers  for  jewelers  and  il 

headed  hv  H  I  Svmiii'>ton  KC  '  '®'®  P®'®®  Brothers  is  regarded  as'  '  -  |  is  the  floor.s  of  then  office.s,  fillod 


"Those  in  train  and  engine  service,  because  of 
their  unique  bargaining  power,  were  able  to  ap¬ 
propriate  a  much  larger  share  of  that  exce.ss  than 
their  numbers  would  justify.  The  events  of  the  last 
twenty  years  have  stripped  the  ra'.lwa.v.s  of  mo.st 
of  their  monopoly  power  and  profits  but,  up  to  the 
present  time,  these  employee.s  have  been  able  lo 
force  other  claimants  upon  the  industry  and  the 
general  public  to  bear  all  the  burdens  and  have 
themselves  gone  scot-free.  The  arguments  which 
they  have  advanced  before  successive  board.s  of 
conciliation  show  that  they  consider  that  they  have 
a  perpetual  right  lo  the  wages  and  conditions 
given  them  during  the  railways’  he.v-daj’  ” 

Professor  McDougall  and  others  who  hold  thal  rail- 


I  the  disadvantage  of  others.  vice-president  of  the  RoyaKSecuri- 1  ®’''®  ®"  "'® 

*  it  u,  u.  u.  ''®®  l.'orporation.  Of  course  the  Uan-!'®'  'he  country,  wliil 

‘  .  ,  .adian  intcre.ai.s  are  workin.a  in  con- 1  Pfper  (.ompany,  with 

There  would  appear  to  he  little  hope  for  a  solution  i  „,c  American  inierests  i 'h®  Atlantic  .seaboard 

of  the  railway  problem  at  Ottawa  .so  long  a.s  Senate  '  headed  by  the  Ripley  l.oiiiiniiiee,  but  ®ntial  of  ai  Ica.sf  $5 
'committees,  like  the  House  of  Commons,  divide  on  ■  some  of  ihe  largesi  holdings  in  .Abi-  •''®'''  ?  I’’*'  market.  In 


I  having  one  of  the  lowest  cost  mills  |  ai  a  lime  when  cheerful  news  is 
jin  the  country,  while  the  Merse.v  ,  laikcr  scarce  Ihe  asbesin.s  indnstr.v 
j  I^flppr  (.ompiiiiy,  with  its  locHlion  on  |  fomes  tilon^  wiili  ro- 

iihe  Atlantic  .seaboard,  has  :i  differ-  rilEKRIM;  pori  that  indieates  just 


,n  ion  lo  the  ' 
side  the  irdiis-  j 


on  lime.  i  'i®®n  hcadquarlevs  for  .jewelers  and  il 

_  I  is  the  floor.s  of  their  office.s,  fillod 

,  1  r  I  with  liiiiidied.s  of  doll.ars  worth  of  gold 

when  cheerful  news  IS  ^0,, 

0  thr  asbePln.^  innu.str>  ,  ai  a  proniiiini  by  old  ^rold 

(omes  along  with  a  re-  (iralor.s  and  gold  refincr.s. 
pori  that  indieates  just  .\n  indi<aiioii  that  the  floors  .are  far 
what  great  strides  are  more  than  ordinary  kindling  wood  Is 
being  m;ide  in  many  of  '••'''n  "i  Hie  fact  thal  as  much  as  $30n 


straight  partv  lines  '  i  iibi  are  in  ihe  irand.s  of  Canadian  in- ,  "  i®  f®"  'hat  the  developnienl.s  j  „nder,akings  in  Quebec  I-nn- ,  - 

straight  party  lme.s.  j  .sH.miqns.  and  i.  has  been  the  de-  a®®  ^  a  cons.ruct.ve  characler.  and  rtnoe.  This  i.s  dun  ,o  two  mam  fac- 

'  46  46  46  Ij  of  ifio  Ontario  'he  larget  inieiest.s  ha\c  so  mneh  at  ,qrs.  one,  that  ihe  number  of  proii- ;  j.,  iq.  ,,  u'qi'ning  i>roccss  which 

Grover  Whalen,  big  shot  of  New  York's  World  Fair.  I  Governmciil  that  ihe  reorganization  '  ®'''he  Hiai  they  will  always  nnile  to  ,  ci  ties  had  a  lot  of  work  done  on  '  lodnoos  the'  ri  to?'  to  ashes,  leavins: 
fired  an  employee  named  Whalen  when  the  latter  rc-  should  be  carried  out  mainly  by  ('an-i*’^*b  Ibe  whole  industry  on  lo  a  over  ihe  last  few  years,  see-  ;in‘  roIU  iniait  hikI  unharmed.  As 

fused  to  chanse  his  name.  Still  we  do  not  aonrehend  ®'Han  interest.s.  The  introdnetion  qfi  ®'®ongcr  and  more  profitable  basis.  iq„,,  ,,,3,  niai  keis  have  imu  h  a.s  Sleu  worth  of  gold  has  hecr. 

-  .  *  ,u  J  *  *•  i-  .1-  t-  Ml'.  Svml^^;lon  into  ilio  picture  re-  developed  lo  take  (he  place  of  the  n*'‘U'i  m  onr  schmm  ioiu  oi  not 

any  -serious  confusion  as  to  the  identities  of  the  King  j.  a.^soeiated  i  While  the  sto.  k  markei.s  have  ones  iliat  were  lost  la.si  year  dne:  ®'^‘"  ®  -"moulds  and  ■;"h®®  i;'®; 

and  Mr.  King  during  the  Roy.al  lour.  „  i,l,  ,  KMiam.  president  of  Hie  1  coni  iiiiicd  10  be  in  itie  doldrums .  10  war  (levelopmeni  s.  As  a  re.suii  of  'o|.  "||"'^fiooi'.s. 


46  46  46  Al 

A  lettei -to-the-editor  writer  to  the  Montreal  Star  in 
I  connection  with  plans  lo  "police"  the  roiilc  of  Royal 
'  progrc.s.s  through  Ihe  city  suggc.st.s:  ".So,  could  not  the 


Royal  Scciiriiio.s,  who  eonirois  the' 


improvemcni 


\lei-s".v  I’nper.  and  that  hotli  of  them  SOME  GRE  \T  have  been  pleased  mciils  for  the  firsl  f|iiarlvv 


SHOW  l.M.S 


Hie  wonderful 


crowsd  help  in  this  wa.v  by  being  orderly  and  nfit  Hie  Iteaverhrook  and  Killani  inter- '  coiiipiinies  for  the  firs 


W8.V  workers,  or  at  least  certain  classe.a  thereof,  are  crowding  to  get  a  better  view  of  Theii  .Ma jc;slic.s.  It  1  c.<is  an  annual  piodiiclive  capacit.'  Hie  eiirreni  .>ear.  Some  of  the  rc- 

highly  overpaid,  particularly  in  view  of  conditions  in  :  would  h<;lp  our  police  department  a  great  deal  if  ihis  about  (»ne  millioii  tons  of  news-  iioits  weie  icalh  of  .1  spe,  t,i<ula, 
*  /  J  .  '  .  .  ,  print,  and  place  Hiem  among  Hie  ,  cha raeler.  included  .among  Hieiii  lic- 


the  indUBtrj',  do  not  .suggest  that  there  should  be  any:  were  done.  Is  it  not  a  good  idea?"  uiost’iinporlani  factoi 

drastic  reduction.  At  the  same  time  there  are  grounds  A  good  idea’  It’s  perfect.  But  crowds  have  alwa.vs  industry.  In  ihe  o'd  ( 
for  belief  that  very  subotantial  changes  could  be  in- i  crowded  (being  crowds)  and  probably  always  will.  i  that  the  Internationa 


are  c  lo.se  to  l  ord  Meaverbrook,  who  SIIOM  INI'.S  w  illi  Hie  w  oiidci  fiil  year  from  Hu'  I’rovim  c  of  Quebec  n'riise. 
is  now  ill  control  of  Price  UroHicrs.  |  iui|)ro\ fluent  shown  sliowcd  an  iiiciea -le  of  a.s  riuiidi  as.icwoliv 

ITie.-ie  develoimienis  would  give  I  by  a  number  of  Hie  larger  American  ;.’2.1'7  wiili  lolal  shipments  of  62  US  1  ! 

Ihe  Iteaverhrook  and  Killani  inter- '  fompiinies  for  the  firsl  ((iiarler  of  loii.s,  as  againsi  .'il.i’.o:!  m  llie  sa me  j 
(SIS  an  annual  piodiiclive  capacit.'  !  the  eiirreii,  'ear.  Some  of  the  rc-  uuarlcr  l;isl  year.  1 11  brokerage 

of  about  one  million  tons  of  news-  )iorts  were  really  of  a  '•pectaeiila  1  eirele.e  ibe  belief  preiails  that  earn  ! - 

print,  and  place  Hiein  among  Hie  ,  cha  raeler.  included  among  Hieiii  lie-  ing.s  will  also  be  al  a  liig'iter  rate,  Thr  I  in 
most  iinporlanl  factor.s  in  Hie  whole  ing  those  of  Duponts  and  I  'lr.'sler.  due  to  Hie  fai  t  Hial  a  heiiet  rang  ■  1 
industry.  In  the  o'd  days  it  was  felt  ,  b®"'’  which  .stiowed  gains  of  man.'  c  nrices  is  now  In  force  li.'  iiio.s.  i 
Ihai  the  iDtcrnaiional  Paper  t  om- :  millions  as  compared  w-iih  ihc  cor-  of  ibe  compauic.s.  '  I  A.  L 


The  ill' oliiiiliii  y  gold  iioarding  does 
not  slop  al  floors,  for  all  sweeping?, 
refuse,  and  wa-'t*'  malerial  from  mo.sl 
.l(welr,v  .shop;'  and  from  many  dental 
i>rfico'-  go  |.>  I  he  gold  refiner  w  heie 
I  hex  nearlx-  alw  a.xv  pay  a  high  ensh 
ri-turn.  l  int  mins  Tress. 


Paper  I'otn- 


nri..i  1  oi.r.  j.  piihhshrU  4,1  f,'l 
,S|.rrI  M'-.l.  Monlrr,.!,  I>,‘  t'hr 
Sil  I  0,.0)<  i.il  lours  Pllhhshlng 
ov.  l.inulrd,  Montreal.  Secretary. 
I  homas. 
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HINTS  TO  INVESTORS 


B.  A.  Oil  —  Canadian  Oil  I 

i  n  .'oiUftrrihrr  to  pimr 

fin  pry,  t  nhnuUf.  likr  iiniir  opinion  on  I 
Hir.  folhurtiifj  .'ilork  .'sii'Uch.  iiaiil''ll/ , 
from.  BritU'ifi  Ainrriran  Oil  into  Cnii-  , 


/NQVIHIBS  from,  .'tnh.’irribern 
in  rrfinrd  to  thnr  invri^t- 
mciitf!  and  prnblcm.'t  urr.  invit¬ 
ed.  Answers  arn  hastd  upon 
information  uhirh  THIS  FI¬ 
NANCIAL  TIM  EH  helirve.s 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rercisr.  of 
rare  in  seru.ring  ,surh  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon- 
sibilifii. 

Inquirien  must  bear  the  oig- 
nature,  and  address  of  the 
ivriter  in  order  to  rereinn  at¬ 
tention.  Answers  thought  to 
be,  of  public  interest  will  be, 
published.  Stamped,  addressed 
envelope,  or  postage  should 
accompany  all  inquiries. 


Tr  usTEEs  —  Executors 

AnMINISTRATORS 

Transfer  Agents 
Registrars 


ing  so  well  this  past  2  or  :i  .vr«r,v ' '  ""T  rrquircrnom.s  on  ,ne  ..nc  ol  im-n  ossivc  stah.I.f  y,  During 

and  I  hear  and  rrad.  a  lot  about  /oir  I  '''  fy**  fiivnionil  thn  3  flpprpspion  years  lor.l  to  1933, 

tariff  and  high  nages  affecting  tEs  ^ proferrcfl  .stork  net  avail, nblc  on  the  rommon  .stork 

prosper.Ks.  I  am  not,  in  my  ^  ms  ^  «vailablo  fro,n^  averaged  .S1.66  a  .share  as  against 


» - - - — _ _ _ _ _ _  common  sharr.s  TRANSFER  AgENTS 

^  ^  /  nai'c  an  avrrafjr  cofif  of  about 

Gatineau  —  Calgary  Power  :  p"  ■  - . . I  Dom.  Textile  Preferred  I.Vonr  of  unfavorable  operation.s  such  werr  mit  at  \hr  rate  of  ^l.oo  fiftarn  on  H.A.  Oi/  RtGISTRARS 

I  hold  .some  Gatineau  Power  b  per  '  jNQUlFIES  from  .subscribers  I  hare  been  a  holder  of  Dominion  '  Eif'ral  period  ended  M.arrh  31,  ,  a  .slnrr  annually  front  April  Isl,  Do  yon  think  that  the  fart  of  Can-  I 

reaf  hoiid-s  due  I9.SH.  /.v  the.se  will  1  i>^  regard  to  their  invest-  Tr.rtitr  nreferrrd  for  inunu  IP-'d  *"  .lanuarv  2ud,  193(1:  in-  adhin  Oil  non  being  iiiidfi  neir 

be  called.  I  should  esteem,  it  a  favor'  ment.s  and  problems  are  invit-  1/  1  ^  preferred  dividend  requirrment.s  <  roa.scd  to  yj  a.  .share  .-innually  in  nmnagement  .should  lead  to  any  im- 

if  you  would  suyge,sf  another  bond  ^d.  Answers  arn  based,  upon  ”””  >ave  always  looked  upon  ir  a.v  earned  over  10'.^  limes.  Inroiue  April  1930  a.nd  paid  on  that  ba.sis  mediate  iiphirn  in  the  price,  ol  the 

of  more,  or  les.s  the  .same  class  in  i  information  n  hieh  THE  FI-  on  A. I.  bioa.sfmnit.  T/ir  roni/inny.  if  j  from  invr.stment.s  of  Dominion  Tex- '  .since  ihc-n.  romman  .share.s*  I{  A  K.C.  P  R  U  D  E  N  T  I  L 

Which  to  invest  proceeds  from,  my  NANCIAL  T1MEH  believes  appears,  however,  has  not  been-  do- nominally  great  enough  to  K.iining.s  record  has  al.so  been  would  hesitale  to  recommend  r  l\  I  I /A  Iw 

Gatineaus.  The  interest  on  the  new  reliable,  fair  and.  unprejudiced,  2  or  :i  vrorv  I ff'qnircment.s  on  the  r.ne  of  imure.s.sive  stahditv'  During  Migge.sted  .switch  from  K.  A.  Dtl  T  R  N  T 

Gatineau  issue  looks  too  low  to  me.  ^f-'fOiiW  the  e.ecrcwn  of  j  company's  hond.s  and  full  dividend  the  3  depression  years  19.31  to  193.3,  into  the  shares  of  Canadian  '  ^  .rrrx 

-Cavil  rare,  in  tariff  and  high  wages  affeeting  preferred  .stork  net  availnblc  on  •(he  rommon  .stock  <511  Companies.  It  i.s  quite  po.s.sible  COMPANY,  LIMITED 

For  the  reinvp.stment  of  the  funds  rZ»o,  prosperts.  I  am  not,  in  mg  htve.sf- 1  e  ^  available  from  averaged  .?1.66  a  share  aa  against  fiat,  grtmted  propitious  stock  mar- 

derived  from  the  redemption  of  your  ^I^E.yannot  assume  respon-  ments,  interested  in  capital  up/oe-  ^  fl'vlf^vnd.s  annual  dividend  requirements  then  ket  eonditions.  the  entry  of  new  fin-  II.  N.  (  HAl  \  IN,  K.U. 

Gatineau  5’s  of  1956.  we  would ‘sug-  riation  hut  look  part icnla rig  for  ^  T.''"”''-’”*  Prevailing  of  .^1. 60  a  share.  In  1934  interests  into  the  Canadian  t;en.r.i  M.nM- 

gest  Calgary  Power  5'.s  of  1960.  I»q>nne.s  must  bear  the  oig-  safety  of  income  and  priiicipai.  AMi/ !  ^  net  was  equal  to  $1.95  a  share  on  pk'tnre  and  the  reported  plans  FRANK  S.  TAYLOR 

This  is  a  ‘'3-way  pay"  bond,  with  a  natinr  and  address  of  the  „oi/r  opinion,  .safely  retain  this  Cf’mpany  has  consistently  ea.med'the  common:  in  19,35  It  equalled  «  ‘hook-up  helwren  that  com-  rruf'NriAt  tput  bido.,  mOnts'Eal 

good  record  of' earnings  behind  It  ^•-'rit'^r  m  order  to  reretvs  at-  .sforA-  i, a  f/>p  fiqhf  0/  f/(.r  ahofr,  or •''everal  times :  $2.46  a  share;  in  19.36,  $'2.19  « i  pany  and  an  important  crude  oil  or.  _ _ 

and.  in  view  of  the  romnanv’.s  nr.si-  fraftoa.  Aasu  era  thought,  to  recommend.  0  ,  7m,,„r  n,.  I  o^’vr  during  a  long  period  of  years,  i  .share;  in  19,37.  $2  29  .a  share  and  panization  in  Alberta  might  result _  _ _ 

tion  in  the  territory  which  it  .serves.  Z'.J/oSy  ut  to  some  other  security.  It  so,  I'ehnt  f  "^lich  covers  lean  years  and  fat.  and ,  in  1938,  $2.24  a  share.  -ai-preeiation  in  the  shares  , 

apparently  provides  an  attractive  r  ,  rCr  Incidentally,  how  would  a  war  affect  * "''PPO^o  that,  Management  has  been  a  big  fac  <5il  on  the  market  in  operations  caused  a  decline  of  the 

degree  of  security  both  a,s  regards!  a;ro  Znv  a/fCt^rfes  Dominion  Textile  1-T.  V.L.  | ‘  wdl  not  be  able  to  continue  to  '  the  relattvcly  near  future.  tndev  ,0  ^8.  '' here  tt  rcrna.ned  for 

interest  and  nrineinal  Comnanv  ha<j '  Off  iiiqKtrie.s.  .do  so  m  the  future  irre.spective  of  snd  7  ^  yv«^>‘  'he  company  paul  50  .January  .and  1  f  hni.ary.  although  nor- 

paid  dividends  on  its  6  ner^ceiit  cu  ' - — '  '  - van  see  no  reason  why  you '  conditions.  The  cotton  textile  indus- 1  ..omVnon  st.irU  n  cents  regular  plus  Pi'-  rents  extra  mally  an  advance  is  anticipated  for 

mulativc  preferred  stock  without '  eDv  of  Nova  Scotia  Steel  ar>  on  <*5.  all  apprehensive  re-  try  in  Canada  is  too  large  an  cm- 1  ""t  rommon  stork.  This  vear  two  the  latter  month.  Aetivitv  in  ilie 

intirnrpUoS^sIrcra  w^^^ffC^l^  di.s^inctiy^  v"  o- ,  f:;?ire^Sre^i‘‘""^  Donunion  pfoyer  of  labor  for  any  P^vernmont,  j  f^k^for^rriroSs  ^hierhas 

the  public  over  10  years  ago.  duction  well  taken  at  higher  prices.  '  n'i  matter  its  color  to  risk  any  scr-  b^en  e.stabhshed  clo.se  attention  has  <•<  "<  ^vasonal  adv.inec. 

The  fact  of  the  companys  field  I"  June  last  year  Foundation  Co.  '•'<  company,  m  lou.s  tmpairment  of  ifS  operations. ,  been  paid  to  raw  material  require-  quarterly  payment.s  of  12i,  Pig  iron  production  was  higher  but 

of  service  being  in  Alberta,  with  its  paid  a  dividend  of  50  cents  a  share  i  <’P«‘ "S^t  of  the  companys  mod- ,  n^ent^Lthrou-h  cncouri-emcnt  giv- 1  "<'" 

unhealthy  Social  Credit  government,  on  its  capital  .stock,  having  reported '  *”  Can.sda.  has  been  e.st  capital  structure,  therefore,  and  i  c„  ^o  the  grower  of  bailc'’v  and  hoos  ' operations  were  not 

has  been  a  factor  in  the  deprc.s.sed  earnings  for  the  fi.scal  year  ended  'n'PrvRS'vc  balance  sheet  po.si-'yy^n  cxceptionallv  stron-  balance  13-20  at  the  beginning  of  thus  year,  matenallv  mrre.a.sed.  There  wa.s 

market  for  it.s  .securities.  We  be-  April  .30th.  1938  equal  to  $1.25  a  1"  the  preferred  stock  would  ap- ,  ^.b^ct  position  has  been'’  built  up  ,  be  realized  that  a  switch  some  decline  in  automobile  output, 

lieve  it  is  fairly  safe  to  a.ssumc,  how'-  share  on  the  is.suc.  Eaming.s  for  the  recently  as  to  in-  pear  to  offer  as  attractive  a  degree  ^itb  the  result  that  revenue  from  <  anadian  Oil  following  a  period  of  considerab!.- 

over,  that  bonds  of  the  company  arc  fiscal  year  just  ended  are  expected  i competition  from  textile  mills  of  .security  as  can  be  obtained  on  1  tnvc.stmcnts  for  the  past  3  vears  involve  exchange  expansion  The  tc.xtile  and  other  in 

relatively  well  .secured.  I  to  .show  some  contraction  from  this  e.spccially  during  an  industrial  preferred  stock  -  it  Las  been  move  than  sufficient  invc.stmcnt  stock  du.-^ine.s  leportcd  little  change  in  op- 


nients,  interested,  in  capital  nppre- 
eiatioii  but  look  pa.iticiiUirly  for 
safety  of  income  and  priiicipai.  May  ! 
/,  in  your  opinion,  .safely  retain  this 
stork  in  the  light  of  the  above,  or  \ 


I  standard. 


paid  dividends  on  its  6  per  cent  cu- '  '  ”  ' 

mulativc  preferred  .stock  without '  et  t.V  of  Nova  Scotia  Steel  are  on 
interruption  .since  it  was  offered  to  *  di.stinctly  favorable  ba.sis  with  pr 
the  public  over  10  year.s  ago.  .duction  well  taken  at  higher  pric< 

The  fact  of  the  company's  field  1"  Jnne  last  j’e.ir  Foundation  C 
of  service  being  in  Alberta,  with  its  pnid  a  dividend  of  50  cents  a  sha 


lieve  it  is  fairly  safe  to  a.ssumc,  how'-  -share  on  the  issue.  Eaming.s  for  the  recently  as  to  in-  pear  to  offer  as  attractive  a  degree  ^Kb  the  result  that  revenue  from 

over,  that  bonds  of  the  company  arc  fiscal  year  just  ended  are  expected  i textile  mills  of  .security  as  can  be  obtained  on ,  jbe  past  3  years 

relatively  well  .secured.  |  to  .show  some  contraction  from  this  ‘‘.•T<:<’‘'"“y  ‘^<<•''"6  .  u^dustnal  preferred  st^^^  -  it  |  baa  been  move  than  .officient  tn 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

11.  N.  CHAUVIN,  K.c. 

FRANK  S.  TAYLOR 

rPuriNriAt  tput  bido.,  montseal 


La.st  year  the  company  paiil  50  January  .snd  rchni.srv.  although  nor- 
cents  regular  plu.s  12I;.  rents  extra  mally  an  adv.snce  is  anticipated  for 
on  it.s  rommon  stork.  This  vear  two  the  latter  month.  Aetivity  in  ilie 


>t-  >{-  H- 

C.P.R.  Bonds 


figure  Comnanv  ha«  nnt  for  m  which  W'orld  business  con- 1  is  as  u  matter  of  fact,  better  se-  _ _  V  i  into  a  speculative-investment  issue,  nations.  The  value  of  constt  uctluii 

time  pursued  any  definite  dividend  I particularly ;  cured  than  a  great  many  corpora- 1  j  ffj  ,  Earning  power  of  B.  A.  Oil  has  been  eontraet.s  awarded  deelinod  in  hoib 


L^.r.K.  isonas  nolicv' on  its  stork '"nTvVo^sTTH  active.  Tariff  revisions  provided  for !  tion  bonds.  This  is  testified  to  by  ntino-  r...r.Viic  j  remarkably  stable  during  recent  Janiiarv  and  February,  owing  pnn- 

Your  paper  is  certainly  a  welcome  pects  on  Dosco  “B"  are  indeBnite  Canada-U.S.  trade  the  yield  offered  by  the  stock,  the^cominon  stoek*^  years  and  future  outlook  for  the  cipally  to  reductions  in  awards  of 

weekly  t'isifor.  I  notice  that  for  a  despite  the  relatively  bright  earn-  ^''®^*^y  fi'Ghcr  reduced  the  already ,  which,  at  current  market  of  around  ‘  company  i.s  enhanced  by  the  sue-  putdicly-finaiued  pro.iect.s.  The  vol- 

safe  investment  you  often  rccom- .  ings  outlook  on  the  stock”  inadequate  protection  accorded  the  150,  provides  a  return  on  the  7  per  The  chief  element  of  speculation  ■  ccss  of  its  crude-oil  oper.ations  in  ume  of  residential  coiisirurtion  was 

mend  C.P.R.  bonds;  49’.s  and  (ilfov.  |  one  advantage  that  Dosco  "B"  textile  industry,  and  the,  cent  dividend  of  only  about  4  2/3  attaching  to  the  .stock  -  and  it  is :  the  United  Statc.s.  .well  maintained. 

3115’.s-54.  This  is  encoiiraginy  •since  holds  over  Foundation  Co  today  is  ®*^''^®  ^^e  recent  budget  elimin-  percent.  more  in  the  abstract  than  in  the]  At  current  market  of  around  20’ In  March,  a  slight  decline  in  in- 

/  hold  some  C.P.R.’s  i',,  of  1960.  that  it  appears  to  be  a  much  better  •  -“pccial  3  per  cent  excise  on  the  last  balance  sheet,  Domin-  '■®®-'ii  of  probability  -  is  the  tempta-!21.  B.  Oil  stock  provides  a  yield  dustrial  operations  w;,s  general,  the 


fhr  decline  m  industri.il  O'ltpu' 
ice  iho  cliise  of  1<<.3S  lias  been 
•gel,\  lonfined  to  durni.lc  rood-. 


i-iw.i  V,.  jiaoiiiucs  01  nan  not  ....  ......  ai- . .  . . -  ......... 

for  a  short  account  of  the  financutr.  v,«5n  rrereraoie  ■  their  raw  cotton  requirements  from  working  capital  of  $8,432,530.  Mar-  f®iil'0'i-  This  trend  ha.s  been  in  evi-  .lil  operations  in  the  L.S.  have  cov-  lions.  however,  an'  sub-'-iantiall.' 

set  up  of  aforementioned,  corpora- 1  B’r  have  taken  the  Financial  Egyi’t  w’hich  is  not  in  the  I’lTfercn- ■  ketable  securities  valued  at  less  'f  Great  Britain,  the  United  ,  ered  the  dividcml  requirements  by  better  i  hati  a  year  ago  v  hen  the  ph' - 

tion  particularly  a.s  regards  the  \  Times  for  a.  good  many  years.  This  tlal  tariff  clas.s.  |lhan  prevailing  market  prices,  were  ^itate-s,  and  in  Canada,  .'ilso.  at  dif-  a  suh.stanti.'il  margin.  On  your  pur-  .sieil  Miiiime  of  production  wiis  nior<; 

bonds  i.e.,  do  the  4'i  of  ‘60  rank  fhc  fir.st  time  I  have  asked  for  tiic  company  had  labor  trouble  carried  at  $3,263,529,  and  with  the  f®''®”'  period.s.  lleretotore,  however,  j  chase  price  of  15.  tlie  stork  pro-  than  11’  per  ceni  ..clow  its  iiorinrjl 
equally  with  those  of  '44,  and  are  advice.  I  have  nine  hundred  cumin y  at  its  plants  on  one  or  two  occa.sions  addition  of  cash  on  hand  of  49.070,  i  Breweries  has  carried  a  j  vi.les  you  with  .n  yearly  return  of  Ie\c!. 

fhr.  issues  of  49.  4®r  and  b's  of  rA  'dur.  in  June.  Would  you  kindly  rc- i  dm  ing  the  past  2  years  but  the.  la-  were  equivalent  to  almost  twice  'i®'*-''''y  '•n'l  increasing  load  of  taxa-  6  3  per  cent,  a  very  generous  The  decline  m  indusrri.il  O'ltpu' 
better  secured  than  the  other  i.s.siies. ’^commend  some  safe  tai’c,sf»ic»f.v.  I  ijor  situation  would  not  be  in  any  total  current  liabilities.  Against  without  any  apparent  impair- ,  yield  on  a  stork  of  this  class.  For  since  ihc  clo.-e  of  1".3S  has  been 

-Commercial  '  I  do  not  want  to  run  any  risks  a»irf,i\vay  serious  granted  reasonably  fav-  fixed  assets  of  $30,551,230  tlirrc  ®*'®*i'  'i  R-'*  operating  and  fiiiancia!  |  investment  purposc.s  tlie  stock  largel,\  .onfined  to  durni.l.'  rood-. 

The  Canadian  Pacific  Railway  has  ^  mould  like  as  high  interrst  as  is  orabic  operating  conditions.  was  a  depreciation  reserve  of  $12.-  1’®®'^'®'^-  *-^®  f"-'i'®®  i-?.  I  •'‘hould  be  held  by  any  clas.s  of  in-  |  he  Feder.ii  Ke.serve  m.lex  ‘'or  m.' 

three  main  classifications  of  funded  !  '"f'R  it  safe.  IVoitWi  969.706  or  about  42’i:  per  cent,  and,  ®f  C"’'®-'’®.  impo.ssible.  |  vestor.  prodiiciion  ot  non-diirabic  rood-  do- 

debt  outstanding-- apart  from  gu.ar- '  •*  be  a  good  t«i’csfnio»f.»  .  .qoo  nominion  Textile  renort-  .iddition  there  wa.s  $379,019  in  .  — •  '  ,  ■  - - - -  dined  fioni  il'.  In  No\cm.)cr  to  los 

antee  cf  principal  and  interest  on  :  I  ed  earnings  equal  to  .$4.84  a  share  general  and  contingent  reserve,  |  I'®®®ni'i’;'i'-  I'i-slii.g  to  m  for  .Iiiuii- 

basis  of  subsidiary  and  associated'  Lacking  any  information  as  to  on  it.s  outstanding  common  stock.  *  *  *  '1!^'  ^ 

companie.s.  These  are  perpetual  4  what  other  investments  you  might  -^vPich  compared  with  $.5.63  a  share  m  ^  ‘  1  «  I  CCOnOITlIC  ^0110111011$  111  V^AndOcI  l'  '’v ' /‘'i. 

per  cent  consolidated  debenture  have,  or  your  investment  status,  it  earned  on  the  common  stock  for  the  Nabonal  Breweries  i  ^  1  i-,.  _  !>  >  'U  l  ®i' 

stock,  of  which  there  was  outstand-  i-s  difficult  for  us  to  make  any  in-  previous  fi.scal  year  and  fell  slightly  Please  nd.vmc  me  regarding  the  TUa  II  >  .art#4  C^rt>^¥  Krifain  ^ 

ionr of ,  •5’® i  short  of  dividend  requirements  of  $5  common  .stork  of  the  National  Brew-  I  HC  vj.  D*  dPO  VjTCdt  Dfltdin  the  nait' of  bu.sine«s'^le  u'ler*  '■>  Viu* 

$29o.4o8  229:  equipment  obligation.s,  j  vestment  of  the  $900  you  will  have  1  a  ^harc  anmially  on  the  .iiinior  sc-  cries  Ltd.  I  am  a  .shareholder  of  From  th*  Currmt  Monthly  Letter  oi  The  Royal  Ra„h  of  c.aniHa  mt  1  new  coiinuitincut'^  mi  le  -  » 

of  w-h.ch  there  was  .$59,122,230  out-  available  next  month.  eurity.  Net  trading  profits  for  the years’  standing  and  it  has  ^ -  g  erdit. 

standing:  collateral  trust  hond.s..  Certainly,  in  view  of  your  ex- !  vear  were  slichtiv  higher  th,an  for  i  hren  rmnd  to  mr  r/ie  ),„v'  ...  ..  ....  j  .  ,  w.  in,?  conaitums.  .\ew  (.ipitai  is.  ii< . 

.$150, .500.000  outstanding:  and  ser- :  pre.sscd  desire  for  .safety,  we  could ,  the  precedin'’-  fisc.al  vear  but  in-\ been  mueh  more  surcessfuZthan  aim  '  he  nisi-;  in  Ktin.po  m  Man  li  and  wasmn  (  onsidnen  uiila  Y'luah  c.  cm  |nu-.iiic>ns.  sold  tor  the  pur!>ii...i'  ,.i 

lal  .secured  nolc.s,  .$9,9.35,000  out-  not  recommend  the  purcha.se  of  Im-  e^eased  taxes  up  at  $120  088  from  oT  iZ  the  innirrenee  of  similar  mndniis  t.old  mines  connnued  o  opnnio  securing  innno.v  for  the  expansion  .  ; 

«tnnftin<r  Dprial  f)il  or  nnv  nthor  stools  «o  i  nln  .1.1  ^  .0.^0  1 1  lu  of  uie  hrcnciics  tn  my  ouii  pi  Ol  -  ,i„ruia  April,  have  had  a  most  dis-  with  unimpaited  aelivitv.  During  the  prnate  euterrinsc.  have  bi-ni  n>m 

.....t  corufictc.  »r,|K  . .  "■  "“"'I-' 

“ji,"  ■;  ’".t'"'-  ...i  n  i.-  «-or.hy  «r  r...  rrc,crre.i lie  *,«.  iH.„  n.r  '  0,'''^.: Th.:' '7^  .7  'lir' 


in  Derenil'er.  ri.slii.g  to  m  for  .Iiiuu- 
p  ^  I*  •  •  ^  I  Feuruart.  wliere.is  the  iii- 

I  economic  Londitions  in  Lanada 

'  •»  ember  to  $•>  in  1  eb 

•t"!  I  I  O  J  1.  D  *1.  *  ruary.  This  .steady  dteinie  is  aitri- 

I  he  vJ.  0*  and  vjrcat  oritain  '■'"®''  '■’»  widespread  reiiK  ame 

tne  pait  of  bu-siness  le.-oler-  To  eiu 

From  the  Currrnt  Monthly  Letter  ol  The  Royal  Ranh  of  Canada  ...MlllllitineUt.s  limlor  »  Visl- 

in.g  conditions.  New  capital  issues  o,' 

The  rrisis  in  Ftirope  in  Man-li  and  was  not  considered  uiilavourahle.  e.M  por.ii ions,  sold  for  the  purpo.s,'  ,.i 
tlie  n'cnrrenee  of  .-iinilar  incidents  Gold  mines  eoniiniied  lo  oiicrnio  securing  money  for  tlie  expansion 


•secured.  a,s  their  name  implies,  by  a!  I'cmain.s  as  it  is  at  the  moment. 


lurfiing  effer:  on  worlii  economic  fir.st  two  months  of  tlie  year  Ontario  paraiveit 
conditions.  All  tliroucli  the  winter,  mines  niilicd  l.KFl.OtG’  tons  of  ore  in  size:  i 


few  in  luimher  and.=iuitii 
lis  coiistiiiites  one  of  tiie 


trust  agreement  on  the  rolling  stock  '  It  is  po.s.sible.  of  course  that,  by  |  .HQrr.'Kr,Trio'r7‘'ihat""rvnn'  rVurinp-'^n  I  f'uliire  iiiiah't  niil  hesn'biinhi  ns  ''  "  '"’'®'’  f''”'  S''.'>uJ®d  Ihai,  \\  iili  .is  .<  omp.u  cd  wit  It  1.4. 1.9  JO  tons  in  le.isr  iiromising  fca  litres  of  dom.s- 

and  other  equipment  of  the  railway,  the  time  the  funds  you  refer  to  be.  Sc  nos  f  ,f  1  '1'®  InM,  .year,  tic  business  m  the  I  nited  Sta,es. 

The  collateral  Irii.st  bonrls  and  I  no  1  come  available  next  month,  the.  Eii- '  - - .  Z  I’Usinrss  aetivily  gcucral  in  \aliies  reovered  ineicased  from  f’roliminai->  indexe.s  for  April  .diow 


and  other  equipment  of  the  railway,  the  time  the  funds  you  refer  to  be-  ■ 
The  collateral  tru.st  bonds  and  tncicome  available  next  month,  the  Eu- ' 
serial  notes  are  secured  by  a  pledge  ]  ropcun  situation  may  have  taken  a 
of  the  princ'pal  sum  of  $201.346,000 ,  turn  for  the  better.  Unless  it  docs, 
of  the  company’.s  4  per  cent  deben- 1  however,  w'c  would  suggest  that 
lure  stock.  It  will  be  seen  therefore !  cash  would  be  preferable  to  any  in- 
Ihat  the  4  per  cent  debenture  stock  !  ve.stment  either  in  stocks  or  bonds 
i.s  the  prior  security,  the  equipment '  imtil  the  threat  of  war  is  less  scr- 
obligations  are  specially  .secured  by  ions  than  it  is  at  the  moment, 
the  company  s  equipment;  and  the  4f-  tf. 

colialcrial  trust  bonds  and  serial  Stocks,  Bonds  or  Annuity 
notes  all  have  equal  security  and  ,  .  ,  ... 

am  backed  by  the  saqie  collateral.  ^  should  he  glad  if  you  could  nd- 

Of  the  is.s'ucs  vou  refer  to.  the  following  in  the  rase  of 

-l’,  s  of  1960  the  'Fk  of  1949.  ^^dy  whose  part  holdings  con- 

Ihc  .5‘s  of  1^54  are  .all  eollaterial  '  Pomcr  boarf.^ 

trust  bonds.  The  -Fs  of  1919  have  a'!®''®  >n>ning  them  in  for  the  new 
convertible  feature  which  expires  m  ,  i‘c:  she  is  not  able  to  .secure  a 
.luly  1941.  The  -I’-'s  of  1944  j.s  ^  \  <rrtain  proportion  ns  thr  i.ssiie  .seems 
note  certificate.  *  i  popular  and.  ivould  like  to 

'  .V.  .y.  '  know-  having  about  $1000  left  oner  j 

.  "  ^  4<n**  1  mhether  you  would  advise  good  \ 

Foundation  —  Uosco  O  'lirinds  il  know  vou  like  them  for  i 


111 vrslnirnl  Yield.s 

By  .Tnnps  TlrwaPfl  .4  To.) 
l  OMMO.N  STOt  hS 

rri'-pi  Di-.. 


I  f/rc  past,  thill  the  Quebec  govr,  ,i-  u-i-ud  in  luisiiirs.s  aetivily  general  in  Values  recovered  increased  from  f’reliminar>  indexe.s  for  .iliow 

I  weal  I.s  passing  legislation  aimed  at  ijinpi-  monili.s  of  193$.  would  lie  $l-1.$10,nOe  to  .$16,620,001).  Gold  pro-  a  more  pronounced  decline  than  f'o 

I  ritroar<iyt)if/  the.  .sale  of  liquor  in  ,-,.^„ined.  Tlie  dei  line  since  last  .No-  ,  duction  in  yneboc  was  .also  liigher  .March  lint  a  large  p.iri  of  this  f  iil 

profcicncc  to  ale  and  beer.  I  uoiild  vpndier.  as  indie.ited  b.\’  ilie  official  at  .$.5.!>23.n00  in  1930  against  I.5.1T1.-  is  the  lesull  of  decreased  car-load- 

I  be  glad,  therefore,  to  hove  i/oi/r  i  compiled  in  (  anada,  the  I  OOO  in  193$.  Preliminary  reports  rov-  ints,  w  incii  is  reported  to  be  alniosi 

vmir.v  on  the  present  position  and  i  Fnitcd  States  and  Great  rtriGiin.  wa.--  cring  M.irrh  operations  indicate  tini  eniircl\  due  to  the  .stoppage  of 

Ifiitine  prospects  for  this  roiejwnii/  ,.,^,1  q;|-p;it  ,-ind  Uip  oiitiooU  early  in  activlt.v  rontiniied  general.  se^Pral  niinou.-  <oal  prodiiciion  in  ilie  .Viqi.  - 

Its  well  as  on  the  investment  '■"'■ithe  year  was  considered  generally  properties  estalilisliing  new  records  laehiaii  field  on  uithmiui  o.'’  Irhon. 


certain  proportion  as  the  i.s.siie  srenus 


.\gnfw  Surpn.'s 
!  r>o.  ind.  r.\tra;4 
!  Apbpfltop. 

[  r>o.  inrl.  oxtran 


as  well  as  on  the  invcstwcrit  year  was  tonsidored  jioncrally  pn»poriirs  rstablishinfi  now  rorords.  jHihiaii  fi( 

h  .12  !  eominoii  -C.  A*. /).  I  j,,j,  .,|]  roiintries  have  j  Tlie  oiitpui  of  other  metals  was  well  diifiiuii ics 

®  .J- 1  Molder.s  of  Nii.ticmal  13rcweriesj  felt  the  iniiiaci  of  the  lilow  dealt  1).'-  m.iintaiiied.  altiiongh  eonaideiable 
5  iii  I  common  stock  over  a  period  of ,  I'®''”””’-'  anncxaiion  of  ranalion  nas  reported.  Asbestos  -vdo  puji 


which  I  paid,  more  than  double  the  ,  Canada,  common  nr  preferred,  f?o/f  j  ranadian  liidujinr*  n 
present  selling  price.  Am  thinking  ,  Telephone  or  other  .seasoned,  .ifooka  1 


ing  avoided  and  busine.ss  and  indii.s-  >7(Mro4«.i/.s. 
try  on  this  continent  being  permit- 1  There  dr 


over  the  n^xt  3'ea.r  or  so.  margin  of  .safety  lir.s  ii'ith  the  for.  |  Ho.  mH 

This  company  occnpic.s  a.  vervlwri-  Arc  there  any  other  good.  ®®>'- |  *"’®"""p,.77x"r'n« 
prominent  position  in  the  construe- ■  porotmii  bonds,  provincial  '/ooera- ,  i,;d.  v.,.p„uni-o  .a 
tion  field  in  the  Denninion.  having  m-raf  that  you  could  suggest  "  I  ‘i’’’  ; 
obtained  in  recent.  ycar.s  a  siib.'dan- !  not  familiar  v  ilh  thi.s  rla.ss  of  in-  |  in«»n’Men»i  ivoo 
tial  proportion  of  the  pnginceiing  I  fc..?) menf  personallg.—E.  B.  O  .  |  Do  ip<9  roras 

'  .lamaioa  Piilili.-  Srr 

and  larger-.scale  con.strurtion  con- j  without  knowing  the  age,  and  i,»n,t.j  a 
tracts  that  have  been  undertaken,  financial  circum.slanees  of  your  i  j  . 


.Tohn,  N.B.  have  been  outstanding.  „i,,„  of  Canada  bonds  can  be  ad- 
Oomp.any  is  well  managed,  lias  vised  with  .safety  if  she  wishes  to 
strong  direction,  and  is  equipped  toij^ppp  i-apit.al  intact  and  can  af- 
handle  any  type  of  engineering  or  f,„-d  to  take  a  very  moderate  return, 
construction  contract.  Us  capital  >  We  would  sugge.st  that  the  ma- 


gree  of  activity  in  the  heavy  con- 


This  wruild  assure  her  an  in- 


poi-tant  factor  in  dividend  prospects  petual  .3'.s  would  not  be  sati.sfactory 
on  the  capital  stock  with  any  worth-  fsince  this  bond  carries  a  low  cou- 
while  earnings  for  the  company.  !  pon  rate  and  should  intere.st  rate.s 


might  con.sider  a  switch  from  Foiin- '  pe  neccssiiry  to  sell. 


ahare.s  of  the  former.  Dominion '  to  the  very  low  yield  at  the  pre.s- 


outstanding  at  the  end  of  1938  as  steel  of  Canada.  1  Holland  Paper 

against  $1.56  a  share  reported  on  i  Have  you  considered  the  dcsirabil.  |  st.  i.aarenec  Flour 
841.000  share.s  outstanding  at  the  jty  of  an  annuity  ?  Any  insurance  ! 


there  is  a.  recovery  underway  in  jxirtant  as  'an  assured  income  for  i  BANK  .s 

both  divisions  at  the  moment.  Steel  nfe,  the  annuity  might  be  the  be.st  i 

plants  are  at  present  reported  to  be  I  type  of  investment  for  your  L  iend’s  :  ;•;•  ••• 

operating  at  around  100  per  cent  $1,000.  j  Dominion  .  . 

capacity  and  coal  sale.s  arc  expand- ,  .y.  v  Monocai 

ing.  helped  by  the  recent  increa.se  Financial  Fimes  reaches  o  NcvaSroti, 

in  the  federal  subsidy  on  Nova  Sco-  ^  ‘  ,  ,  j  i 

tia  Coal  used  in  coking  and  indu.s-  i  class  of  people  who  arc  interested  roron  o 

trial  operations  in  Canada.  Opera-  j  In  and  able  to  buy  Investment  secu-  [  [JJ  B-d'^uSun'i^n"''' 
ciona  at  the  Wabana  iron  ore  prop-  ritics.  (n)  Nomln»i. 
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Dominion  . 

■ZOi 

10  no  4  05 

Imperial 

210 

10  00  4  76 

Montreal  . 

213 

8  no  3  78. 

Nova  Srotia 

12  00  3  98 

Bo.val 

IH7 

S  00  \  28 

Toronto 

2  0 

10  00  1  02 

1-1  j  year.s  hai-e  cert  -iinlv  been  fortunate.  ,  t'zccho-Slovaki.'i  -—  securil.v  inai'kets  piodiiction  is  as  higher  at  40.000  ton.s 
® The  company  ha.s  ha.d  a  ically  ini  throughout  the  world  lirnc  lircn  un-|iigaius(  29.0ii0  in  I93S  I’etroleum 
1  BT  |u'cs.ijvc  record  of  oarning.s  and  di-if®"'®'!-  dcmaiui  f(M'  uian.v  products  opeiations  in  tlie  Turner  5allei  of 


Groat  llrilaiii 

1  he  husiiH.ss  ouilook  in  Gre.it  Bri¬ 
tain  wa.M  (on.sidcfcd  more  proniisiiie 
at  the  hegiunin.g  of  the  >-eai  aiiu 
until  the  middle  of  March,  a  1;irg 


vidcn.is.  and  fhr  stock,  in  the  face  -■"■'•ailed,  iuternational  trade  '  ^  scetton  of  the  British  business  v.  orT, I 

:ii  of  jj  projiKli<*c  in  many  niiartors  trtrtorl  ;infl  r\ton*5ion  proc^i  aninif'.--  nn  of  ilu  intica.sod  dom<inn  the  dail>  qnTur  inatifirMtioii  I'il;,*-' 

•  ■  "  as  a  nviiter  of  religious  principle  -  I  I"‘'-’-'P'>"®'l  Armament  iirodiicli..u  uimta  wa.s  recctul.v  raised  h.v  '''®|,,  vecolerv '«  ls  on  the 

,  :,u  against  hr.-'wery  or  distillery  .securi-j«l®"®  I’a-  '’®®"  '  ^'nB®>''afioii  UoaiM  from  lO.OOO  'o  nVai  ly  tuoM'.'ir.s  of  d.- 


!;  "  tics  has  in  recent  ycar.s  "attained  '  ®"""''''®f-  linie  hastily  ado)Ucd  iilans  17..i0it  liarrols.  Development  and 


.‘,59  the  status  of  a  liigh-gradc  common  ,  f-’®  gieaily  increased  output.  Gcn- 
it  on  stock  investment.  jeraily.  hnweier.  bnsinr.ss  has  been 

Fxcepc  for  one  short  period  i®-’"'®''-'  '>hs  "’■''’I- 

I’ 'Yi  I  covet  ing  a  term  of  a  litllc  more  ''<'1®  headway  ,,nd  cannot  be  expcci- 


lonstruriion  work  continue  active. 

Manufacturing  activity  lias  Itcen 
icsirictcd  in  recent  months,  the  in¬ 


cline  and  lic.-iiaiion  In  tiic  hc,-i\> 
and  construction  industries  liu- 
Ircnil  of  unemployment  seemed  to  !>•• 


fit)  li  IK  ol  Breweries  common  over  a 

",  fj,  long  period  of  years  has  been  an 
no  I  ,0 '  impres.sive  one.  The  company  him 


ment  in  ilic  international  siMiation.  comi»aic  favourably  with  those  re¬ 
ported  for  I'ne  early  months  of  193$. 
'  Tlie  production  of  igon  and  steel 

Fiononiit  mndilions  in  '  anatla  during  the  first  two  months  of  the 


dex  falling  from  i;3.3  in  .November  h'H' nward  I  he  reduct, ou 

to  99.1  in  Februarv.  hut  conditions  ">  ’'<®  ""mher  totally  uneniplo.vcd 
compai-c  favour;, blv  with  those  re-  ®®P«''7J  February  wa^  the  lar.gcv 
ported  for  fne  earlv  months  of  193$.  '■®®o®‘lfd  f-"'  "lat  month  in  any  o. 
Tlie  production  of  igon  and  steel  ‘h®  Pa^'  'Ci  .'®arv.  March  returns 


Fiononiit  mndilions  in  '  anatla  during  li 
during  ilic  first  two  month.-;  of  1939  ,'c;ir  wa 


suhslantiall.v 


inilic.iieil  .still  ftirihcr  luiprovcmcn  ; 
aciivii.v  in  the.  hiiililinc  imlurtrv  con 
tinned  to  increase,  alihoiigli  still  I'c 


t/iini1oi|,  a  familv  concern  -  have!  .  . . 

been  and  are  harmonious.  In  recent  I  **^^7  3®'' 
vears  National  Breweries  ha.s  built  ; 


duct.s  in  other  provinces  particu- 
larl.v  in  f’nfario  which  has  'oecome 
an  important  market  for  the  com¬ 
pany--  'ind  hL'-o  exports  to  some  out¬ 
side  maTket.-w 

With  the  exception  of  .3  quarterly 
pa.vments  omitted  in  J925  -  when; 

the  price  wa.r  referred  to  was  un-  j 


er,iiions  continued  to  lie  well  main 
tained:  manufactunne  was  at  a  low  - 
er  irvcl  but  ilic  decline  was  com- 
parativclv-  small;  the  output  of  ciec- 
Iric  power  was  reaching  its  seasonal 


6t.3no  in  1'i37.  Newsprint  proiiuction 
during  liic  same  period  was  629.661 
tons  in  1939  and  619.70,5  in  193S. 
I'o(jd.s  .Old  oihcr  consumers'  goods 


well  distributed  a  ileriine  in  ih< 
niimher  emplo'-ed  being  sitowit  for 
ship-hiiilduic  on!>.  and  in  this  iu- 
du.stry  ihc  new  subsidies  would,  u 


were  produced  in  satisfactory  vol-  --oon  have  a  favourable 

ume.  tlie  gener.,1  level  being  slight  effect  In  m-tiiv  occupations,  the 
ly  higher  tlian  la.st  vear.  The  ex-  <'®''®  'h®v  ®a- 


peak  Wholesale  and  retail  sales  po"  demand  tor  vtheat  flmii  h.is 
were  slow  largelv  as  a  result  of  ccMisideiald.v  improved  with  ship- 


werr  slow  largelv  as  a  result  of 
unfav  ouridrle  vx  ratlirr  conditions. 
M'holcsale  prn  e.cp  were  low.  tlie  m- 
dc.\  averaging  73  3  against  $3  7  in 


rffort 

In  1 

nij  n  V 

nrrupHtionf-. 

thr 

coin;* 

Wf  TO 

not  1 

argo  blit  they 

p\ 

rrodf'fi 

tlio 

normal  poasonal 

it!  • 

c 

8.  -111(1 

■ll.l 

net  .sf'om  to  show 

denvay -- fiiviflcnd.s  have  been  paid  Imt  a  l.oltom  seemed  to  have 

on  the  common  .stock  of -Brcwerie.s"  ,,ec„  estaldishcd  as  practicall.v  no! 


rnent;.  during  tnc  first  nglit  mon’hs  n"®"  dependence  on  the  re.irni.i- 
of  tlie  current  season  at  3  006,626  '<'®"'  Pi”Krammes.  the  metal  indiis- 
harrcls  as  l  omparcd  wiili  2. ,5-15.339  ’®'P.'  not  outsinpping  other  hvanchc-;. 
in  19:;7  3$. 


o(i  tiadc,  f'hc  Mall'll  returns  showed 


.since  April  1919.  On  the  e.xl.sUng  ,.p,„„.ted  since  N'o-  '  onada  arc  rciiorteci  to  le  tlic  best 

.slock,  which  was  issued  following  a  Alto.gethcr  the  situation,  i®®  f-onic  vear.v  and  vvhilc  spring  op- 

4  for  1  i-ijilit  early  in  19.30,  dividends  i,arrip,g  untoward  incidents  abroad,  era'ion.-  mav-  tic  dcla.vcd  in  certain 


mditions  tn  Western  »  »®pn‘t.  '"'t  "'e''®  I’-''.'®-' 


A  Shareholder  In  U.  S.  On 
Abitibi  Foreclosure 


The  Financial  Editor, 
I-’inancial  Times, 
Montreal.  Quebec, 


I  upon  .savings  anil  investments  that 
I  make.  Due  to  an  unusual  depres- 


I'anada  are  rci.orted  to  i.e  the  best  -n  rondiiions  iusi  before  the  German 
for  sonic  vear.v  and  vvhilc  spring  op-  annexation  of  C  zccho-Slovakia.  and 
crations  mav'  be  dela.vcd  in  certain  Jl'®®®!®®-'  do  not  reflect  the  couse- 
districts,  the  outlook  is  considered  d"®b®®-®  of  the  latest  crises.  W  lie 
satisfactoi'v .  Shipinents  of  wheat  are  Jd®®  renewed  unsettloinent  has 
considciah'iv  liicher  than  la.st  season  ®a"s®d  a  further  set-tnick  in  rccov- 
dne  to  tlie  more  abundant  supplies  ®®-'  *’®  apparent  until  cm- 

available.  Total  exports  from  August  Ployment  returns  for  April  becon^f 
gust  1st  to  .April  14fh  were  92';  available, 

million  bushels  against  ,57  million  Increased  expenditures  for  arraa- 
at  the. same  date  last  year  The  live-  tn®n'3  »"*'®  recently  been  undena- 


industry  has  benefited  from  ■  ®'tensive  scale,  the  total 


Dear  Sir; —  entire  valiif 

1  am  writing  this  letter  regarding N^PPPPP'^'pd- 


^  ^  ^  IIUJUMIV  iJii>  II  tMI  tU'UI . . 

.Sion,  undoubtedly  .i  part  of  my  in-  agreement  with  the  «mo'"M  of  govornmciu  horrowiug.-. 

vestnicnt  has  been  destroyed,  but  the  Stales  Shinment.s  o'  beef  ant.ltorized  for  defence  purposes  dui- 

entire  value  ha.s  certainly  not  I'cen  ^p,V,  ,3,,,;  -.q..  ing  the  .nrrent  fi.H-al  yna,-  hav:,,. 


rattle  to  April  13th,  compri.'ed  59- 
763  head,  a  substautial  ineiease  over 


been  raised  to  £350  million. 


attle  and  calves  vvete  al.so  effec's.  The  expenditure  of  such 
Sliii.ments  to  Great  Britain.  »  >'1130  .sum  will  give  tremeudou- 
other  hand,  have  been  ex-  "“I'''"'--  J®  activity  and  eniploymen 
small.  Dairv  production  has  f'®  armamen-  an.l  related  indiD- 
'iierallv  higher  in  all  nrov-  "'t®®-  '-'■ifh  arcompanying  benefits  to 


'•  !  doubt  that  it  was  the  custom  for  during  ilic  first  quarter  of  ®'''’  floods  industries  for  wliose  pro 

I  understand  that  some  of  the ]  |^'®''® "“J-hibg  iiariicularly  liunian  vear  was  II  per  cent  greater  ducts  labour  spends  a  large  parr  o' 


00  5  ,14  1  hondholder.s  of  the  Abitibi  Power  &1  'h® 


rpurate  practice.  I  liavo  oloi’^oly  I  **  junior  security  is  onlitlod  to 

lovved  tbe  reorganization  of  a  f  '"b  f®®  I'i;-  mone.v.  To  my  way  of 


than  in  193S  .and  an  Incrc.isc  of  S'i 
per  vent  was  shown  for  factory 


0(1  7  07 !  Paper  Company  have  proposed  lo|  I  f®®'  that  the  boiidholdeis  are  on-  p^,.  ^.ent  was  shown  for  factory  RO'crnuieiit  requirements,  if  is  ct 
00  4  4fi  j  foreclose  on  the  itroperty.  This  titl®d  to  prolecliou  and  I  would  want  Tin,  ^.xpor^  demand  for  dairy  niatcd  that  the  combined  private  a 

00  4  astounds  me  to  say  the  lea.si.  I  "n'  '’''<’'71' Z'  '’""<>1'®'**®'''  7“  products  has  been  well  maintained';  P"h''®  demand  for  the  products 
00  5  0.5  noL  faruiliar  with  (’anadian  lav  and  other  hand.  I  feel  that  the  hold-  stocks.  hinve\er.  are  heavy,  the  hea\y  indufttrios  will  be  in  ( 

7  i  ,  ••orporate  practice.  I  have  •.'losoly  |  ®®  -’f  f  j""i®i'  t-ccuri(y  is  entitled  to  ,  onsi’ruction  aciivit’v  continues  cc.ss  of  the  1929  peak 

«o  1,;  fiTi  f®l!ow®d  tbe  reorg.inization  of  a  -ynn  for  bis  money.  To  my  way  of  gi„„,  .,1, Hough  the  value  of  contracts  - - -  - 

00  6  12' number  of  companies  in  the  I'nitedi  'mkinp  tins  ,.s  good  business  and  ^ded  during  the  first  three  M.  A.  Thomson  Named  tO 


its  wages.  With  fins  expansion  in 
govcrnuieiit  requirements,  if  is  esti¬ 
mated  that  the  combined  private  and 
public  demand  for  the  products  of 
the  heavy  industries  wil’.  he  in  cx- 


of  which  were  in  far  •'  t®  dood  simrtsuianship.  .\s  a  mni- 


montb.s  of  1939  vvas  .sliglulv'  liigheri 


tl'an  Abitibi  7777''.  '-ban  iii  the  corresponding  period  of 


-  h'lYtav®  y®'  l®  J-®®  a  P®oposal  that  did  ,'''-a'"‘"  h®''®-  m  'he  I  nitod  Fmplov ment  gencrallv  has  been  At  a  meeting  o'  directors  of 

.,2.1,  not  give  some  rights  in  the  future  vven' maintained  except  in  the  log-  O'Brien  Gold  Minr.x.  Limited,  held  in 

^6.  earnings  and  value  of  the  company  f, '’7' "'J*  ging  industry  w'nere  a  considerable  Ottaw  a.  M.  A.  rnomsou.  of  Mont- 

"’ito  holders  of  junior  seeurities.  ,  luvcft mint  and  interest  after  the  le-  ,  ,,  ,  rm.-.vied  real  was  elected  i  director  to  fill 

My  investment  in  Abitibi  Power  &  ,  organization.  The  eompany  to  which  '  i  „ii  i  c*  ,  the  exigting  vacanev  caused  by  the 

■  refer  also  gave  the  junior  secur-i  The  I  niled  Mates  tm  exigting  vacamv  caused  P)  the 

y  holders  a  run  for  their  monev  in  the  Fnlted  States,  rapid  expan- 

A.^  a  shareholder  of  Abitibi  Power  ston  in  business  activity  was  gen-  7  'mining  md'o'-t hlotf 

Paper  ,  ompauy  all  1  ask  is  the  eral  iint.l  November,  the  volume  of  T'’?’ 


O’Brien  Board  of  Directors 


as  income.  It  happens  that  I  havci 
I  a  family  w  hose  welfare  is  dependent  I 


Very  truly  yours, 


!  Board  rising  from  a  low  of  7.5  re- 
I  ported  for  May  and  June  to  103.  In 
Philadelphia.  December  the  seasonal  reduction  in 


velopment  Company,  president  of 
.Malariie.  Gold  Fields,  and  a  director 
of  East  Malartic  and  Perron  Gold 
Mines. 


NEWS  OF  MtNlNG  AND  OIL  SECURITIES 


McKenzie  r.  l. 

TO  MAINTAIN  ITS 
DIVIDEND  POLICY 

Mine  Openins:  Up  Well  on  New| 
Bottom  Levels  as  Reserves  I 
Increase 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  5,  1939 


ITIES  IIUPPER  CANADA  HAS  PROFITS  FOR  ’38  UP  i 
GOOD  GRADE  OREi  AT  HEDLEY  MASCOT! 


Mining  Market  Record 


Pv  F  OHFARN  A  ro 
I  vkIhv  UVi-k  Wr-k 
<Jprn  I  ItRli  l,ow 


High  Lww 
for  year 


Over-The-Counter  Mines 


couRxoE  nuNtyo  coorAsr  -i 

Thr  i-omrunj  ad\'ksor?  shavoVioIder^ 
that  as  a  rrsiilt  of  the  rerirga.nuation  ] 
of  itvi  oompany  and  cohj ohdation  ’ 


!pro\cd  last  F'rbniory.  the  Chartered  j  Mi^nv  It  ’ 
I'nut  and  Isxeeiilor  Co.  ha\e  tiow  |  Arnmur 
il^•allaW^l  1.400,000  .shares  of  new 
Pal  stock  of  ftournor  MiiiliiK  l 

'vhich  an-  e\chaiii;eable  on  the  ba.sisj  AdHingion 

GOOD  CASH  POSITION  •'acdi  share. 

_  I  held,  t.'nb  full  shares  will  be  is.sued  ] ^ 

,  .  „  1  •  -e  tu  shareholder.^  and  no  consideration ' 

relent,  Pore.u  Th.  I  Time.  .  fractional  share.s. 

lorouto  —  The  present  policy  of  '  -  BidJmngqixi 

pa.Mns  out  a  larco  proportion  of  j  CROWSIfOnE  GOLD  .Vf.vr.sr  has  BiW*"'" 
eoruilic,'  111  divideud.s  will  be  main-  |  en'ered  into  a  financing  deal  in  order  Bousqurt  ’ 
tamed,  H,  .Armstrong,  rirestdent  ]  to  carry  out  the  programme  of  under- 
of  -MeKen/.in  Red  Lake  Gold  Mines,  i  sround  development  as  recommended  (•3"^,/''’’''* 
told  sliarcholdcrs  al  Hie  annual  M’.''  '!•  "timott,  consulting  engin-  rmi  PatiH, 
meeting  la.st  week.  It  t^as  a.nnoune- I  I i-O^O  feet  of  diamond  drill-  H»mla!ar. 

ed  that  directors  had  declared  a  dl- |  '"7  tu-l'eated  the 

,  ,  t  ■>  .  1 . Ill  extension  on  t  row.shore  ground  of  two  ( p 


Unlisted  Mines 

I  By  Dr«pcr  Dobie  A-  C».,  Terontol 


-  I  .  .  ,  .  '  .Acme  G«*  ,nd  Oil 

New  Ore  Zones  Arc  Being  Earnings  in  First  Quarter  of  |  yton  Ai.nc,  . 
Opened  and  200'Ton  Mill  !  1939  Arc  Sharply  Down  j  .xjlfj'oii”"! 

Considered  However  I  G^id  Mmc,  i 


told  shareholders  al  Hie  annual  M’.''  'I-  "ihnott,  consulting  engin-  run  PatiH. 
nicetipg  la.st  week.  It  taas  a.nnoune- I  I i-O^O  feet  of  diamond  drill-  H»mla!ar. 

ed  that  directors  had  declared  a  dl- |  '"7  tu-l'eated  the 

,  ,  ,  .  ,  ,  ,  I  extension  on  t  row.shore  ground  of  two  < r 

Mdeud  of  d  rents  a  share  Pavahle  ,  j„,.  ,^boai  rones  from 'the  adjoining  !  "nTiu 

.Mine  1-1  to  .slia reholdcrs  of  record  .\|ivtii\'  ILiicr  property.  Sinking  of  a  irrs-mt  K 

Mino  1  calling  for  tlistrihuHon  of  shaft  to  ,>00  feet  followed  hy  lateral  J 

-AST. 000.  Hespite  pa.'meni  of  a  sIm- ,  ilevelopinont  has  been  recommended.  ri'H-w^n"* 
ilar  dividend  in  .March,  the  coin-  The  new  power  line  under  construe-  Iii-anni-r^ 
patiy's  financial  |io,sition  has  im-  Hon  hy  the  Dntario  Hydro  from  L'chi  *' 

proved  since  the  end  of  lOdS  with  "hirh  will  take  i-are  of  the  additional  p^von 

enrrent.  assets  at  March  ",\  .stand-  V'ow.-r  nee^  of  the  rickte  Crow  area  i^n  Man.c 

.  .-...n  r  e-  scli«-du  ed  for  completion  late  l.hir-  iwrva 

mg  at  $600,000,  an  increase  of  S.iO,-  liorvai.-l, 

000  over  figures  at  Dec.  Oi,  RUJS.  ‘  n  .-i-..  v 

Production  m  the  four  \ears  from 
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A^lorlH  (^urbre  . 


I  AldrrruHC  Copper 

H<^nkfield . 

I  Bac.ifn«L  Rou>  n 


H  Toronto.  —  tapper  C.-niada  tfinep,  V«ncoiiv,r  Borenu  The  Kln<iiici<il  Timr,  -  Aslona  (jiirbrc  .  .. 

ni  operating  in  the  Hast  Fxirkland  Lake  A’.aneouver.  —  -Net  profit  of  .$dS0.- 1  Aniifidd  Cniri  .... 
^  area,  is  continuing  to  meet  with  eii-  .067  was  shown  in  Iho  annual  report  topper  .. 

nt  eouraging  results  in  underground  de- '  of  Medley  Mascot  Gold  Aline.s,  com- |  Bncamac  Wou.'  ii  .1 

velopment,  particularly  on  Hie  .^00-  pared  w  ith  a  net  profit  of  .$i;i’o..t40  |  Hn»r  Mctei.  . 

'J*  ft.  level  where  the  H  or  south  zone  tho  previous  .'car  and  dividends  paid  '  . 

ni  has  been  opened  for  over  jOO  feet  .during  tho  year  totalled  .$362.I,’60  j  .  .  . .  .  . 

"ij  with  grade  for  200  ft.  reported  to!  against  $00.o6j,  with  earned  surplus  nrniornfMine.l.’id 
ai  show  avera.go  of  from  .7,'t  to  I  oz.  :  standing  at  -$-166,220.  compared  with  bufinjo  e,n.  G.  M. 

[J*  per  ton  over  drift  width.  Sloping  op*  ;  $130. -Ill  at  lOcccuiber  31.  1037.  oper- j  Ill'll  r it 

IS  erations  are  proceeding  on  the.  230  '  ations  during  the  first  three  months;  itiHgood  Kirkisiid 

■■i  and  500-fi.  levels  with  grade  and  |  of  this  year  have  shown  earnings  1  Her  l.xploration  . 

n"  widths  maintained.  The  M  ore  zone  j  sharply  down  as  a  result  of  the  large  ■  f  ^ 

.04  has  been  opened  up  over  an  ore  ex- |  pereeutage  of  development  fre  (7,’ntrai”tVrrupinc  . 

tension  of  HO  ft.  on  the  oOO-ft.  level  1  being  put  through  the  mill.  |  1  anboo  Gold  Quart 

),s*  j  with  the  east  face  stilj  open.  -\  raise  !  Gross  value  of  ore  mined  '  f-"n',ra/rJ!’'’Goid  M 

,  put  through  to  the  37ii-ft.  level  show  - I  (he  three  months  iieriod  was  $151 :  tihrutrrviiir  . . 

0,-,  ’j  ed  ore  all  the  way  and  a  fai.sc  is  now  j  o5I.  The  average  millheads  for  the;  (.hmiical  iGscarth 

0fi',|Koing  up  to  the  2.50-ft.  horizon.  'I'ak-  period  were  .268  ounces  gold,  the  |  •  . . 

ling  down  hacks  for  slope  prepar.-i- 1  average  for  the  full  fwelvo  uionth  ;  ,  M  'ami  5 

W  tion  has  diselosed  an  average  width  I  period  in  1937  being  .303.  I  <  nm..  ( iiibouRaniaij" 
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j  ported.  The  ore  body  lias  been 
opened  on  (he  375-ff.  level  and  pre¬ 


period  in  1934  being  .393.  i  <  nm..  (  liibouRaniaii . 

After  expending  $102,000  on  devel- 1  "iekr"  MinVV  i'ld 

opment  and  exploration  of  ore  dis- 1  nu,„p  \tinr.s  . .  . .  . 

coveries  at  tho  4300-foot  level  Hie  |  Oom.  i.\|i|or<-r.,  . 


iimmei.  j;;;;;;';;’'' 

■■  I  imok 

nc.Axr:  Cadillac  mixing  cor.  r'’™"' 


roinmeneement  of  mining  to  March  rttR.ITfO.V— The  finaJicuiJ  statement 


31  to  tailed  $3,316. 


which  for  iO.’jS.  nrc.-ientod  at  the  ;uiniia1  lisrnn  1. 1, 
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$I.5SS,k9t  had  been  taken  up  hy  op 
crating  ro.st.«.  .iS'ui.Oiai  p.nd  out  in 
di'ideiids  .'ind  •$l7ii.Opo  taken  iu 
'ave.s.  Operating  co.i;,  wen-  Ireiiig 
held  down  til  Hie  iiricciit  .--atisfae- 
loi  V  If  i  el,'-.  XIr.  .\rnislroiig  .‘laid,  and 


merfinc,  showed  total  expenditures  of  Ik-Hmi;. 

47.9011,  mcludin.c  46.413  in  mining  op- 
cralinn-,  bring  the  total  administra-  ijorhsm 
t"  1!  and  mtlliiig  expenditure;!  to  IJcc.  lionlnnl.  01'- 
.31.  19-"k.  fi,  $42,049.  Halinnr  7  .40 

Current  as.sct.s  tnt.T.1  S2I.410,  inrInd-  i,  g-Ji^ 

ins:  ra  h.  ami  uiiri-rnt  lialuli.  KarCVow 


If  mill  l."nna:;r*  ifi  inrrca^rfi.  a  fnr-'fi4-s  Tn\ o.^:impnt.s  molndtng  I':,- 

llmr  rpfl’icMon  ni  may  Ur  r\-  i  of  Calmimt.  JwOO  .vharor 


period 

'Innn^'pr'F* 

M  r  rairlip.  manaems  director. 
.M-fcd  that  firvolopnionl  results  cJur- 
III-  P'.'IK  liad  Imcn  very  satisfactory 


^rI^co*•  t-tryco  am)  11!^.'.’?:^  .  ban's  Uar* 
urps  Malartp;,  a’  u»;  l  aoK'Untnig  to  Kmra 

Lafa'rUr, 

■ - -  UirhlW 

ff !G IT f  A  SO  r*l.  hV  T/rCC.  oprratmp  I..  I'owyo 
in  thp  lYjrp  disiru’t.  O^l-  • 


Of  baThigo  R 
I  ft  j  Kfguin  R  ,  .01 

O'J  ]  Nrhfeibrr  . 

-02  i^t.  Pirrrr  ,  . 

OF  I  f-fafnango  .  no 
O'V  3  j  bkookutu . .  .00^ 

00  I  , . .  fl3! 

02  j  Spooner  .  .07 

03  i  Springer  .03 
s  Suabeam  K  .  10 
25  I  pianler  01  ^ 

OF  ^  Sisi'ce  K«  .  .02j 

0)  Tbomptor  .12 
02  Tocawand^  01 
•0)  itpperCan.  .40 


OR  I  at  about  the  SOU 

.15  Development  has  been  resumed  of* !  namely  $583,5^0 
the  Q  or  northwest  ore  zone  on  the  ’ 

n,V’t500-ft.  level  and  drifting  will  he  ear-  ^  ^hile  the  Ion 
.04  ried  out  to  the  west  with  siibseniient  milled  in  i 
elose  flat  drill  holes  to  the  north  .and  compared  wit 
*ni^  south.  previous  year,  t 


and  government  securities,  remains :  | 

at  about  the  same  level  as  last  .'  cnr. '  i-hxi  Maiaruc 

namely  $.'i83.f)20.  1 1  niconbiidgi- 

. .  ,  .  ,  I  I  rd  Kirkisnrf 

XAhile.  the  tonnage  of  ore  mined  I  i  rnneomr  .... 
and  milled  in  1938  was  63.868  tons  IcrnGud  .... 


Production  for  March  amounteil  to 


as  compared  with  59.11.5  tons  for  the  | 

previous  year,  the  expeoses  of  min-  i  GJl'd^Brli  !..!,! 

iiig  and  milling,  and  other  costs  have  I  God  Lake  ’'line. 


00’ -t  onj, 

n3>,  .04 


app;oxrnVateiv‘'''$19:ooV  "f'n.m'^'G'.cio  substantially  reduced.  j  • ! ! ! 

tons  treated  for  avertige  recovery  of  Net  profit  for  the  fir.it  nuarter, .  Goodfi-«h  Mmmp  . 
$14.80  per  ton.  Ore  for  millfeed  was  income  tax  provision,  wa.s  $61.-  Gr«hain  Boii.ouei. 

drawn  from  .'’tope  preparation  on  the  5"o-  compared  with  net  profit  for  I'le  I  XTi'doro  ‘  ‘ 
5f  orebody  and  from  stopes  on  Hie  IT  I*^II  J'f'ar  1938  of  $389,067.  j  (■,|.„||  Wmliksne  Gi 

orebody  on  tho  2-50  and  500-ft.  levels.  - - -  j  Gold  . 

Produrtion  during  the  present  month  CAf  nrM  TATC  UAC  i  nXrGoTd  X  . . 

utl?  ’■'"^ibULI/Lli  uAIl  IiAj  !  nx  . 

of  .no  to  IJ.i  tons  por  Tlie  com-  i  '  Mollmgrr  i.ons  . . 

pany  in  all  probability  will  give  eon  CMAY  I  WET  DDAEIT;  MnCfroi/’  " 

sidcration  in  Hie  near  future  to  erer-  ullJ/lLL  ilu  I  s  lli/ril  '  llaiiiweil'  . 

tion  of  its  own  mill,  with  the  initial!  I  I»IanH  .xiouniam  . 

capacity  expel  led  to  be  in  the  nci,?h-  _  _  •  wr-  .  i  . 

borhood  of  20o  to  2.50  tons  daily.  :  Company  Earns  $23,721  in  First!  Urk  Waur . 


mg  l  >.:x  had  "eeji  very  satistactor.v  HcavuMcU  di.slrict.  Bnti..!h  OiM  - 

.ind  that  nut  Ol  i.il'O  feet  of  actual,  unihia.  hud  iici  i>rolil  after  all  charges  I 
drifting  111’  vcm.s  in  the  mine.  3.327  h,,  i9.';s  of  4137. )>71.  equal  to  12  cciit.s  im-k  Kirk.' 


feel  i.f  oic  were  opened  up  of  mill  per  share,  as  coinparnj  with  $63,463. 

grade,  .lud  a  |i|iroximateIy  2.500  fret  or  .5  i-eni.s  per  share  i,i  19.37.  Prodiic-  GORH.\M  GOGD  MINES  GIMfTKO! 

will  he  Sloped,  repre.icnting  over  "on  revenue  lotalled  $,307.13-4  in  19.3S  —Advuse  Hiat  under  .\grecment  May! 
iwii  .'car.s  Ilf  ore  at  the  prc.'‘ent  rate  "'oni  1-'"''  .“hipiiieiil.s  of  3.ino  ^totv.  n,  p  \y-  purchased  ^ 

'f  milling.  Approximately  192.000  ''T’xi  ■"■h'vh  reixivrr.v  waa  SSI.SSi  ozs.  450, OOO  sharcvs  at  three  cenUs  peri 

-iii.s  of  or.  Iia.s  been  stoned  in  the  r’’'!'';  J"?,'  •-<'vcn  | 

nine  at  xiarili  I  sime  operation^  r'  >  '  "z.  Comjan.  ceneJ  ..1  r  ccniii  per  share  and  Asreement  has! 
nun.  .11,  .irt.in  i  sum  op  i.itious  ,.,f  market  price  of  .--ilvcr  and  from  i>cen  termin-iied 

leru  ciimmcnccd.  Of  the  total  ore  profiLs  7.6c  per  oz.,  or  $63,290.  was  ermina  eL _ 

I'lped.  . . I  tons  canie  from  .-et  a'Sde  for  taxe.e.  r,,, 
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GOLDEN  GATE  HAS 
SMALL  NET  PROnT  iiiS- 

I  Island  Mountain 

- -  ^  1  UcoIa  . .  . . . 

Company  Elams  $23,721  in  First!  ["'y  Wanr . 

Nine  Months  of  I  '  ^rcnn, 


’  (inill  Winhkstic  Gold 

I  <'.!jnnar  Gold  . 

j  Halrrow  .Sw'ay?f  M 
[  MarkcT  Gold  ....... 

1  Idard  Rock  . 


INERAL  OUTPUT 


I  .fcllicos  ,  . 

I  f.  M.  Cons. 


Operation 


mine  at  Mar.  h  I  since  operations  price  of  ..ilvcr  and  from  lien  terminated  "  ’'sreement  has 

wen-  Ciimmcnced.  Of  the  total  ore  [  profiUs  7.6c  per  oz.,  or  $63,290,  w;m  ermina  cL _ 

si'ipe'l.  . . I  tons  came  fromi.-ct  a'ddc  for  taxe.r. 

iihiive  the  IH1  level,  all  having  an  j  t''i\iin  1934  earning;:  the  companv  r-ir'""  fiOLD  MINES  LIMIT- 

.■ner.qge  grade  of  around  $15  a  ton.  ,  Paid  “’Xam’d  ^Tpa^"  nf  "P''-’  on  lOWOoThareTat' 

(  luring  the  pre..-.cnt  quarter  of  the  ,  •  -jX  X.re.  or  ^^20  600.  w.al  ^nr^Th  A 

vrar  completion  of  the  winze  totheip.,„j  p,,  ment  with  Andrew  Lucas  dated  Keb- 

l.23n  fi.  level  is  expected  w ithin  1  Ot-...  31,  193s.  totalled  $146,377,  ruary  .4Hi,  as  amended  March  2St.h. 

another  month  following  whieh  de-  !  _ '  j  ''ot  been  exe.rci.sed  and  the  .ngrec- 


March  Production  of  Gol 
Shows  Increase  of  8,000 
Ounces 


Tcrooto  Bureau  Tbe  Financial  Time* 


:r.  rrodnrtion  rlurio?:  the  prr- 


Mdoprneut  work  ou  tlie  four  new  j  4  c.OLD  MIXES  _  Fundi 

IcM'ls  front  the  9Hi  to  the  12Hi  hori  !  sufficient  to  finance  further  aggre. 
■/on  A  short  drift  on  the  1.050  ft.  sive  ilexeiopment  at  the  property  of 

Icvfl  had  shown  the  main  shear  to  'feiba  Gohi  Minc.s.  Melba  Town.ship. 

he  .stronger  ;it  thi.s  horizon  than  on  !  Kirkland  Lake  area,  arc  expected  to 

ihe  s.5u  ft.  level,  liianiond  drilling  to  I  '"'  .“upplicd  .ihorUy,  according  to  a 

, he  n,c  ior,no,  i.voi _  i„d  |  ''f-",: : 

I  iJt  two  inipollant  oie  zones  „,rad  1  xx-orU  included  .aji  incline  shaft 


ing  from  45  to  $9  a  ton  over  good 
w  idths. 


vious  work  included  .ajt  ineline  shaft 
to  225  ft.,  where  lateral  work  on  the 
Glue  X'ein  revealed  an  ere  shoot  142 


Generallv  speaking.  Mr.  Fairhol  f*-  Ififfth  .as.iaying  between  $13  and 

.laid,  e.vtra‘ciion  of  ore  on  the  four  ft. 

,  1  1  X  c-A  r*  i-  Oporatioiis  were  dLsoontinuPd  at  this 

lower  levels  to  S.vO  ft.  in  depth  seem-  shortage  of  funds,  but 

ed  to  he  centred  more  in  the  siilisi-  company’s  con.snliing  geologi.n 
diary  bodies  than  in  the  main  shear,  has  recommended  that  further  dcvcl 
and  the  tendency  at  greater  depth  opment  he  undertaken, 

might  bo  for  sligbll.v  lower  grade.-:  - - — - 

and  widths  hut  for  a  greater  nuiii-  QUEPCC  TIKLXG — Ftiamond  dryl¬ 


and  widths  hut  for  a  greater  liuiii-  QVFRrc  rffff.VG— diamond  drill-  00* ‘  iioio  uu  iiie  itanu  .via-, 

iicr  Ol  orc.sboois.  An  increase  iu  |  mg  is  proceeding  on  ibn  Qiiehcn  w  vertica 

mill  tonnage  IS  not  being  considered  Gold  Mines  property  tn  Beau-  ‘’^en  'Ut-y6«ctcd  "oui.^r 

.SI  the  present  time,  and  although  duarter  mile  west  n  No.  69  hole  at  a  vcrticHl  depth  of 

.!  i.I  Norandn  Minos,  •with  four  holes  JOO  ft.,  it  is  learuod  officially.  Ibis* 

the  mine  ma.  piidne  n  ^  already  fini.shed  and  a  fifth  nearing  latter  bole,  spotted  about  2,50  ft.  I 

than  It  IS  doing  at  PI esent.  develop-  completion.  The  holes,  it  is  stated,  south  of  No.  67  and  drilled  al  ap-  /BW-.ior, 

ment  work  w-ill  take  up  niiieh  of  the  have,  cut  the  formation  .at  vertical  proximaiclv  Hm  same  an-Ie  return  '  "Hn.  ounce., 

attention  of  the  managenienf  for  depth.s  of  160  to  .320  feet  -rith  the  ,!.' mV??,  .'r  ^ 

somo  time,  and  mill  rato  will  remain  showing  now  proven  for  a  length  of  'rierinn*^  \v  $b_6..  m  X/pn.du'rM 

at  tho  pre.srnt  level  at  least  until  "’0  f”'-  N*'^  havxv  been  taken  ^  t>dr  ion  __No.  6.  hole  yielded  a 

^  F  1C.  Ic  AikTiinlntAfl  VHlurg.  hut.  roppor  '»llUC  Of  prr  fon  arruflS  1  ♦  .9  CVmfnt.  obN. 

^  '  ^al1I^i  ;irp  itatird  to  a.vcragr  fret  of  coro.  Both  holes  5vrro 

‘■ostP  in  the  month  of  -March  av-  - -  (0,4  about  15ft  feet  east  of  the  bonu 

eragpi-l  $5.53  per  ton  for  crushed  and  rirn  *  pnucVPlXV  —  Develop  darv  w  ith  La.^t  .Mabirtic  I  I QT 

sorftKl  ore.  or  $6  S9  per  ton  for  mill-  mem  work  mi  the  vtnta  Porcupine  ‘  ascertain  tho  vltie-  GiO  1 

log.  This  included  al!  development  Gold  Mines  property  ,n  Whttuey  town 

chavros  hn  s-vid  Ontion  on  the  -’^•''r’-  fail'-l  to  prove  orebodv  S>Cllinns  IP  which  Hlo  eoi  e ,  I - 

o  u  -  1  rtf  'I'jiin  ■  w  ..fill  orK  wa.s  fviiGpp.nd^'d  ia.‘^=t  f^rptrm  lost,  whrii  the  holo  vas  fir.st  i 


937  \  option  on  100.000  share.s  Ht  I  Oiini-i**  ujiiounted  to  $210. FJ  t  from  thci  M^lnrtic  GoldfirH  . 

0  w.qs  f'cnt-s  a  share,  under  the  agree- 1  VAUICCR  I  treatment,  of  14.616  Ions  of  ore  for  K*d  L-vkr 

lets  -It  "'"x  -'ud'-cw  l:uca.s  dated  Peb- 1  -  :  an  average  recoverv  of  $1  4  40  per  ton  '  , -'"''X  '  jr  . 

ruary  24lh,  as  amended  March  2St.h.|  -Mineral  produrtion  in  Quebec  diir-  ;  __j  _  Hsilv  milling  nte  nf  61  6  Ions  i  fs/'e’ 

■  has  no.  been  exe.rci.sed  and  the  .agree-!  Ing  the  rnumh  of  March  was  higher  I  ’^‘‘ror  mar^^^  . 

F.mdJ  TV"  1 tenmnated  for  than  In  XIarch  last  vear  in  all  de- I  ^?T"TXrnd^nnm-THn  JenstroPs^  ^ 

Funds  dcf.aulr,  I  partments  rxernt  cement  The  in  ! ”"'1  ‘ I  MrVui.r  (,r.l„ni  M 

serc.  - - - - - - -  ;P  rtmen  ..  r.xc  pt  reroent.  "'■i8S2.  or  .$9.6t  per  (on.  left  an  oper-;  McWaiirrs  G  M 

Amm  BCAY  a  ^  I'l  P'-"Pp'"'ced  ,vas  i  McLrod  a.ck.hu.t 

."'a  r  RANn  MAI  ARTir  ^  "V  added  income  from  hond.s  of  $526. 1  , 

led  to  llnlll/  IflnLninllL  i  ounces,  j  vi-,-tte.offs  of  $18,361  for  depre-  . 

sienTl  PH'TP  /l/kATk  /kl>n  !  previous  month,  I  fo,.  ,]^yplop,„Qnt  1  Kirk. ' ! !  X  ! ! 

IT.  '  hr  IS  hliliri  flDF  I  '•f  ‘■I*’.''  PTO'i''Cf-s.U,;(,p  fo,.  y,,,,  pruOt  -  Murph-  Mmr,  . 

sLn  FILIJ  UUUU  vIlE  'me  and  remeni  is  Slightly  UP.  while  J03  ;,,  ..jPoyp  i  m  e, . 

’f  142  Diamond  Drilling  Intersects  Ore  vnr  ih^  n=-t  thme  n,r..,ih=  or  m-’q  !  mcluded  $3.042  in  rash,  and  $21,351  i  •^'"’”’^’13  . 

I'WI  ot  Medium  I  the  produ-  non  or  asbestos  'mild  sH- i 

"‘.u,:  HrAd#:  -ee  Tod  1  1  ''T  ’  I  totalling  $3,5,169,  which  include  bank  \or.  r.-m  M,n.  .... 

t  tm.-  Grade  her  and  ,me  shovvs  appreciable  .ad-  I  js,,po.  acconnis  payable  Nonhrm  Lnmor  . ,  . 

dWut  Tsromo  Tin,..  |  ,';Trm;u,Sir  ovVr  tba"  rinri.ed'Tu  I  "-ses  payable  of  $1.-  gX- 

I  eve  Toronto.  —  Up^-ard  extension  of!  the  same  period  last  vear.  -ci.  Om  lU.iu  . . 

Hie  ore  intersection  cut  in  ,\o,  67!  minerm  ofTPi  r  Nature  of  the  ore -oerurrenrr,s  at  . 

....  diamond  drill  hole  on  Hie  Rand  -Xfa-!  ‘  \,S  ...  ''lolden  Gate  i.s  such  that  it  would  I  p, 


Inspiration 

2  7 

27 

2V 

.21 

46 

.72 

Kerr  Addison 

_  1  vv 

l.hft 

162 

1.66 

2.08 

I..4  7 

Kirlc.  fludaoii  Bay  •..» 

.74 

33 

Kirkland  Lake 

1  .  » '■ 

1.60 

1.33 

1.37 

1.76 

I. 15 

L  abri  Orti  . . 

....  .041.. 

0  4^4 

.04 

.04 

OS’. 

04 

L.asuna  . 

_  -08 

.tiflJ- 

.Oft 

.Oft 

.09 

.07 

Lapa  C  adillac.  . . 

-28 

2« 

.28 

-  26  *  3 

.54 

.2’. 

I..a v#i  (  ap  . . 

...  -ft  5 

86 

h\ 

hS 

.85 

.59 

Lake  Slinrp  . . 

...  ni  r> 

G  26 

59.2  3 

41 .00 

'>0.60 

i2.76 

I..Htiinnuf»  Gr»|fJ  .  .  ,  .  .  .  ,  .  . 

3  90 

6  t  3 

5.86 

ft  13 

7. 10 

3.50 

I  rilcli  Cnld 

74 

.7  3 

.72 

7  3 

.«'» 

ft3 

L-itllr*  T.onsj  Lai  ... 

2  64 

2  75 

2,60 

2.70 

3  on 

2,60 

Malartic  GoldfirH  . 

.  .  ,  60 

,5ftft^ 

t,  7 

fvO 

.43 

Madam  R»d  L.ake  .  .  .  . 

3  5 

3ft 

n 

.33 

.5  3 

•  to 

Maralpo  ... 

03 

03 

0?'; 

02': 

07 

0.” 

remained  at  $23,721  as  .above.  i  M,ne.  Vi 

Current  assets  totalled  $28,816.  and  '  n>w-  GoMrn  Rose 
included  $3,042  in  rasli.  and  $21,351  i  . 


.MINER.M.  OI.'TPfr 

Msrrh 


!  advanee.s  of  $8,000,  acconnis  pax  able  Norihem  timpirr . 

of  $16,818.  and  wages  payable  of  $1.-  ! 

I  237.  Oln  Pl.lU  .' . ." .' .* .’ ! .* 

I  Nature  of  the  ore  -oerurrencr,«  at  j’-oidoru  LbcI.  . 

!  Golden  Gate  i-s  surh  that  it  would  !  p®",’°“^\, 
be  nnwirm  to  attempt  anx  estimate  of  F’.iulor-  . 


2«.»tii  of  reserves,  st.ates  .'6.  A.  Pain,  niine  I  'TymaBirr  ron?.  xi 
TC.'ioi  I  manager,  hut  it  .-ai,  safely  be  said  |  •; 

'  that  the  mine  ran  keep  iip  its  pre.s-  j  perron  Gold  . 

""iMS  !  output  for  about  a  xear.  during;  l^'ckir  Crow  . 

.VI  3o,-i  w  hteli  period  new  development  vvilj  ;  Rn.iyn  . 

.;jo.i4.  nndonl’t.edl.v  have  revealed  new- sour- 1  p  Dome 

:T  •il’.v  279  •  Recent  development  lias  I  rro*!'  .AirwBv,  .... 

.4T2."i,r..xn  '  opened  up  the  No.  5  vein  on  the  600-  I  Qunh-c  Gold  . 


I  Qi}»h»'c  GoIH  . 
t  Mm 


:::::::  2S  2«:52oV"‘>'  K-el  for  a  length  of  70  reet  and;;^™'.,^^ 

I  It  IS  x'elding  $21  ore  over  vvidHi  of  8  Rmo  Gold  Mur, . 

feet  in  .sloping.  Exploration  Is  being  -  RBovr.-,  MBtDnnBid  ... 

I  ¥C?T*I7r\  li/illkTr'O  carried  on  by  erossents  to  the  north  i  . 

1  1V|11Ni!!40  sod  west  of  Hie  shaft  at  this  level  I  s.^’nd  R.vrr  ! 

'  to  invest jg.ite  diamond  drill  showings  ;  Sbh  Antonie  G.  .... 

^ —  and  oeenrrenees  in  the  old  workings.  stiBwkry  . 

OINNAK  4.01,11  ('iirreni  operating  costs  are  running  . 

Eavorable  result, s  h.ave  horn  nb-  about  $1  per  ton  below  the  $9  6-1  ,Si«ro^  Gold  -  ■  ,  .  ,  ,  .  . 

lained  at  Giiuna.r  Gold  .Xtiner-  m  dia-  average  for  the  whole  period.  Slopes  siBdrn  MbIbHic  . . 

rnond  drilling  on  the.  875  and  1,125  have  I’pcn  opened  at  all  four  levels  ^Am-rVeVn  . 

ft.  Iciels.  The  results  indicate  the  "ntl  millfeed  is  being  drawn  from  |  '  ' 

persiofenoo  of  the  No.  2  vTin  to  the  these  sources.  Xfillitig  started  01.1  -StrBw  inke  firB,-h  (7otd 
87,5  ft.  level,  while  a.  new  vein  isalso  ?'•  '’'f'  exanido  treat- j  Amhon:  , 

indirated  on  this  horizon  and  it  is  meut  was  put  into  operation  on  Aug.  _ 

thought  that  the  showing  has  alsojl-^.  1388.  |  .■'ulliv.in . 


charges  ho  s.li’l  Option  on  the  muej  to  prove  i,n  orenoux 

?  '  .  -  .  . .  i.  -.111  ....  -au'!  "  irk  w.-is  su'-pended  ia.-d  Ftepteni 

t-alishaw  gioup  of  ,l.ii  us  t-s  s"H  un  ^  MacMittan,  m.q.naglng  dir- 

der  decision,  and  work  ts  proceed-  company’s  annual 

mg  on  1.he.  property.  ^  i^tiaiiow  shaft  wn.s  sunk  .and 

FUrretor.s  were  re-rlerteil  and  re  .some  drifting  done  on  the  opiione-J 
ports  approved  Total  of  1,302.-575  ’’Pennx-  'ct  prnpcri.v.  l>ui  .surfa- <■  fpf-t  >viji..-h  returned  the  foil 
.'hares  were  represented  iu  peis'in  '"'uciure  .pd  n  .t  carry  to  depth  and  $0^  05  over  3.7  fret, 

and  hv  proxy  at,  the  meet, ug  ’  OmrlT"  D^^^  31,  1938.  '’'Tr  3’.7 

QiJ.Trt4'rl.v  Stflfrni*'Tit  '  '-Kowr*)  of  tin.  inv»'*5tmrnt.s  at  *  roro  o5 

....  r.  I  f  1  -  Af  .rtrtc ! $1,996  and  l^an  rcc#»na,blr  of 

.xrrKen/ie  Red  Lake  Hold  Mines;  liabilrtle.,  total  *864. 

Limited  set  ,v  new  high  in  pro-  1.720.50,-,  .--hare.s  issued  of 

ducHou  durni.g  H,e.  quarter  emled  I  3  000.000  aulhonzed. 

March  31.  1939.  at  $2S7,'27:>  fromj  .Xnniial  iner-ting  will  be  hell  .Ma;, 

milling  of  16.367  tons  for  a  rci-overx  |  II  at  2  p.m,  in  Tonuito. 
of  $17. .5.5  per  ton,  w  bieh  cnnipai-e.s  | 

wiHi  output,  of  $218. lia  from  15.036  1  01  |-v  ..  1 

tons  nnd  average  of  $11.51  per  t.o,  I  .Dnare  GrptlODS  aDCl 

in  fh<-  like  period  of  1938.  Millheads'  I  JnrlAl*Wi*if  1  neve 

for  Hie.  quarter  were  above  average  j  U  naerWrilingS 

and  this.  togcl,hi-r  vvith  Hie  release 

of  gc.ld  previously  abs.U'bed  m  llie|  .\I,KF7VOnE  •  FIEF'F'.X  LO  G  1.,  Ij  F> 
mill  resullcd  III  the  sub.-lantial  iii.|MI.NF7S  I.IMITEU  llx'  A-grrement 
cre.vsc  in  output.  I  ■opnoned  to  T-’.  M.  Mile.s  .500. 

j  noo  i  -  :;oo.oon  vdh.'n'OE  fivo 


n.ii'l  orK  was  fvUGpp.nd^'d  ia.‘^=t  f^rptrni  |  lost  wlirii  (be  bolo  vas  fir.st 
h*Nr.  r;.  .\.  m«i.na.glnfi:  dir- j  an  iron  wedge  Mad  iDserfed 

rctor.  states  in  tbe  company’s  annual  in  \o.  67  bole  aod  it  drilled 


r^pnrt.  .\  i^Tiaiiow  rbaft  sunk  and  deeper  Tbo  bole  cut  a  17  ft.  see- '  ^  ^  ar  vruuud.r  ltohi  uia- 

.some  drifting  done  on  th’-  opHone-J  lion  helweeu  footage.  593  9  to  6101  '^'''Ming  on  the.  87,-,  and  1,125 

’•Penny  vet  ’  properly.  I>u1  .surfa.  -  fpf-t  wbi-ch  returned  the  following  '‘''•'-'P  The  results  indirato  the 
'trucim-c  did  n  .t  carry  to  depth  and  $eq  ^3  over  3"  fret  $9  SO  2  vein  tn  the 

the  option  wa.s  .Iropped  j’,  ’  •'  .  ’  ^  ;  ,S7,5  ft.  level,  while  n  new  vein  isalso 

;  <.iiiTrnt  a.'.sPts  at  Dec.  ol,  1938.  t"  r.p  r  q '  ind  (rated  on  this  horizon  and  it  is 

;-h-.wr.  vrHi  of  *10.  ,nvr'tnicnf.s  a,  .4 1 7  50  over  ’’  fcet  $ T’  orer  - '  ^>10''^  Ib'it  the  showing  has  also 

cost  nf  $1,996  and  loan  Tvcpivable  of  -ti'.-”-'  over  .  tcet,  $»-  ovei  . 

_  $5,000.  I'lii  rcnt  liabilities  total  *864.  ffb'  and  $32.55  over  2.2  feet.  The ,  '  ' 

Tliorc  aro  l.72o.rtn,'i  .sharcji  of  Il^e^Hge  for  Ibe  full  17  feet  of  core:  •  roductlon  for  the  firr^t  t  mopth? 

'  3.000,000  nut honr.oii.  was  $30  83  per  ton  !  current  year  amounletl  to  ap* 

i  Aiiniial  meeting  will  be,  he,d  .M.-,,  indicated  bv  hole  No.  67  '•  “J 

I  ”  "'.1  No.  69  will  be  te.sted  hy  further  ,  Ti  r  '"’‘-n  h" 

1 1"  "  '  ’ "  I  di.imond  drilling  in  both  direction.*  ; ‘  T  ,.  i. '~nc  oZ  *^-i"i  "o  T  m  ^'i 

I  SIlArjk  OnfiAfifi  and  I  along  its  line  of  strike,  with  subse- : '  ?  ?  '  '■  .T,  TJ.'-TT? 


Production  for  the  first  i  n'ooths  Bay  Profit  Per  Tofl  '  T’'^'’"s'on  r 

of  the  current  X'ear  amounled  i'>  ap-  r-  i  »  rt  1-1  r-  t  i.  '••rk-HuBh- 

pro\jpiatf^ly  $212,000.  ''hirb  brings  tO  ^OiCl  ^OntCllt  i  icx^?  Cc»n. 

total  output  sine,-  null  started  in  - — — Tow'bTubT"^ 

April.  1936.  to  Iho  end  of  April  this  Hudson  Bay  Mmmg  A  -'■^melting  |  ^-Hu  Gold 
year  to  $1,796,087.  Ihe  3r  dividend  |  estimated  net  earnings  in  thojvvrunrr. 


.Sijcibviry  Baam  , 
.StH  Conirtct 

. 

.^vlvanitf  Cold 

. 

>$ups**on  River 
lerk-Huffhe* 
Icx^s  C«n.  Oil 
lobuin  Gold 


u  I..  *  u  ^  *  J  I  pnid  Mav  I  brines  tola]  pa>TiiCDt5  . .  . .  . . .  . . ■ 

p  terva^^  Vn^e^Vn^  fig  ^  Hbccmber.  1 937.  Up  to  1 2  rents  ''Her  deducting  all  (q.eraling  rusts  j 

intervals.  Hole  No.  68  is  being  drill- 1  vhare  of  $3'’’’  996  inriuding  adiuiuislration,  depreeia- ,  w ; 

er  .r,  r.-.-«l-..-n  Co-,,.--;  1’’-'^  SIMTC  UI  -f-i - l.'S  ,  ,  , 


rreasc  in  output. 

At  March  31  Hie  winze  Imd  reach¬ 


ed  at  present  to  explore  farther  j 

north  and  about  l.ono  feet  to  the  . .  .-n.ii, 

east  of  No.  67.  and  further  results  RIRKL.4MI  I, ARE  GOEP  ^2 Tcum  pei  sha^  oi:  the  2T57I9T3 

arc,  cxpe<-tcd  .sbortiv*.  ;  F’roduct.iou  was  $361,639  from  the  shares- outstanding,  and  compare.s 

j  milling  of  23.566  toius  of  ore  for  an  with  estimated  earnings  of  $970,982. 
>nLri»lfI  Ova  PnaU.nn  iHvei-age  rccovef.v  of  $lti.5l  per  ton  y,-  ;}5  i-rnts  per  share  iu  the  eom- 

AnKrieiu  V^re  rosition  m  the  first  quarter  of  the  eurront  parable  period  of  1938 

Was  Maintained  Last  Year  •'I  |  During  the  quarter  105.250  tons  of 

2 -  ote  were  milled  from  the  cnmpanv’s 

iBronlo  Bure.u  Th.  Kin.nci.l  Tim«  Pa'd  May  L  I  his  eompare.s  3,6  11.  Hie  fiixst 

I  .  ,  r  ,  ,  ^  .  V  .  "iH'  output  m  Hie  first  PHIS  quar-|.n.,g 

lorouto  —  Bank/ield  C.oD.solidated  tpy  of  $341,391  from  22.713  tons  1 ^  ^ 

lies  cneountered  several  small  ore  ,rp-,tfvri  ncr-ifn  i.r  tixn  ’  m,.,- ;  'fheso  figures  would  indicate  that 


lents  per  .^sharo;  tno.Ono  .shares  .-p 


ed  Hie  1.150  ft.  level,  w  iHi  iiresent  -  ej-iu  ceni.s  per  share  and  ino.OOn 


'bjeetive  a  I  1,250  feel  . 


-hari'.-:  al  ten  iviits  per  .share,  payable 


and  other  <|evelo|uueiit  v.orU  on  up-  -’’O.nnn  .shares  b\’  May  1.5,  and  100. ono 


per  levels  has  been  curtailed  during  shares  a,  month  thereafter.  Company 

the  quarter  due.  to  thi.s  sinking  pro-  '"-orpor.at.-ei  .lanuary.  1937  (Out.)  an-  <"'onio  nure.u  ,  h.  r.n.nc.i  T.m«  i  ^ ,  j  ,  ’  j  f,  ,  I’mpenies.  aguius.,  iw-b.-jiu  hi  me  iir.s,  ^...k  lown.MiB  . 

gram  but  will  be  resumed  more  - Toronto  -  Bank/ield  Cion.solidatcd  Ly  f,.y,„  'o,./,,  |  1938  quarter.  ' 

full',  with  lateral  development  plan-  ''  '  '  ■'’"'f'’  ‘'"fountered  several  small  ore  ,rpa,ed,  an  .average  of  4I5."2  peri  Tbeso  figures  would  indicate  that  : 

tied  for  the  1.25U  and  1.050  level.s.  nr.ENCOLD  M  INI-'.s  I  IM  ITFU-Bv  ''^-st  year,  stated  .John  5V.  .  at  tbo  present  rtile  of  operations  Ibe  j  cat  .Srirriions  .. 

In  the  limited  amount  of  work  done,  j  vg,,.;;,;,,,;,  ^p,!,  Tpnppp.j  n^,].  -Mackenzie,  mine,  manager,  at  the  Mi„p  dcvelopmeni.  has  been  grali- | ‘•""M'/'n.v  derives  a  of  appro.vi- ;  0^,>  ^  . 

190  feet  of  new  ore  wa;-.  indicated  on  j  m.m'i  &  Co.,  i.td  .  9on.nno  sharc.B _ 200,-  eompa.nx  s  annual  mnefltig.  Tlic.se  tying  and  work  has  been  speeded  up  I  per  Ion,  While  Hudson  Robb  MAuthtF»\’  . 

the  .5.50  foot  level  and  90  ft,  on  tbo  000  ;:hare.x  car-h  ,nt  five  ceiit.s  and  .six  ore  finds,  although  of  no  great  ex-  py  fpp  addition  of  the  new  air  com-  i  bmeltuig  i  ompaiiy  is;  i cn,i..:kai,.ing  M 


Bankfield  Ore  Position 
Was  Maintained  Last  Year 

Inronlo  Bureau  Tha  Financial  Time* 


first  QUa.rtrr  of  193?i  of  $1.J60.253  .  Amulet  M  . 

after  deducting  all  (qieraling  '  osits  i 

including  adiuiuislration,  <lepreeia- !  w  |,,(..„uip,-  .  .  .  .  . 

tion  and  c.slimateii  ineoiiie  taxes  but  |  "'iltsi-y  CotojliUn  . 

without  depletion.  This  is  equal  to '  ^'‘/'■"■'•f-aOillBc  .  .  ^ . 

12  cents  per  share  on  the  2.757.973  j  Y,m?YBt,k2-'G^V\  ...... 

shares- outstanding,  and  compare.s  ;  UNLI.STED _ 

with  estimated  earnings  of  $970,982.  |  B,vrii  I'rriii . 

or  35  cents  per  share  in  the  eom-i  <.':>pp'r  . . . . . 

parable  period  of  1938.  ! TTT° 

During  the  quarter  405.250  tons  of;  ini.ihiii»  od  . . . 


love  were  milled  from  the,  enmpanv’s  !  1 1'"!''’ 

?  ,.  .  ,  I  liirj.^on  Hav  X4. 


Mines  cneountered  several  small  ore  treated,  an  .average  of  4 1 5. "2  per 
bodip.s  la.st  year,  stated  .lohn  5V. 

.XIackrnzie,  mine  manager,  at  the  dcvelopmeni.  has  been  grali- 

eomp.a.nx  s  annual  tneeflng.  Tlic.se  fymj.  work  has  been  speeded  up 


656  fi-  level, 


ecnfK  prr  .share:  ino.nno  .share.s  ,-jtjient.  are  encouragong.  and  helped  pi-p^gp,.  jf  jg  ptatod.  General  eondi- 


.  _ nrr.  eight  eents  i/er  {;harp,  and  hoLon'r'  at  to  maintain  ore  reserves  at  a  sati.s- 

riii.-tmri  rcMiIfs  follows  '  Priees  from  ten  cent,*  to  twenty-five  factory  level.  C>re  of  mine  grade  has 

'  I  ent.s  per  share  payable  $I.00n,  m  one  been  blocked  out  on  two  levels  he- 

w".'.'*,  ..  month:  $I..50O.  m  two  month.*  and  i„n-  nt 


iiODs  al.  the  mine  are  satisfactory. 


Ut  q')».r.  ]839 
fjuar 

2u<1  qu%r  PSR 
quJir.  U*3R. . 


HAMTORA  A  EASTERN 

Ituring  1938  no  operations  were 


eanied  out  on  Hie  XIanitoba.  and 
Eastern  Xtines  Temcgami  property. 


MilIH  T!*rB-Brv  r“”’ie’5  r,..?  ,.nn  momn..  anq  1^,^.  bottom  of  present  sloping,  and'  ' 

4  ‘  4  theieaftrr  4..u00^  per  month,  nom-  prospect*  for  the  future  a nnear  good  f"iring  1938  no  operations  were 

1K.-36’.'  2«7,2V  .  f.'  IS  pany  ineorporated  March,  1929  tOnt.)  P  I  ,.a pp  Ibr-  xianitoha  and 

17,0,5-2  2f,-.29;,  12  74  authonzed  capital  H.ono.ooo  share*  $1  Developments  on  the  north  zone  i ',f' ‘ -''aniion,!.  anq 

ifi-asi  223.534  13  67  h.Tve  not  been  eneonraging  in  ex-  K^Mern  Mines  lemcgami  property 

{‘-036  I  t'-.l  -  Ploration  1.0  date,  but  considerable 

!! _ ;  BROELAN  PORIT'PINE  MINER  more  work  remains  to  be,  done  be-  siandm.g,  1  lie  lease  agree 

I.IMITED  -  The  May  Ist  and  -July  fore  the  area  will  be  given  up.  ’'un- 

:upuie  Gutfv  1  :t  option  msfalments.  eaoh  eo-mpris  r-  ex  xt  xt  ai  j  .  ;  egmi  property  was  catiei-lled  for 

f  I  "'S  100. ono  shares  at  Ho  eents  a  share.  ’  ^  .lacAlpine,  pre-sident. '  non -pcrfornuiuce  of  the  agreeemenl. 

on  I  WO  L>CVei8  under  the  agreement  with  Flavas  Cor-  stated  that  Bankfield  retains  its  in-;  Several  properties  were  eonsid''r- 

-  poration  Limited  dated  .Inly  Ifith.  terest  in  Hie  Greenbank  Gold  prop  i.,  ,  ,  „vr,miiied  but  no  r.iimnii- 

Broulan  Porcupine'  1938,  a.s  .amemlcd.  Inar.  bren  extended  erty  adjoining  to  the  west.  meiitc  were  made 

ntered  showings  of  ^  _  D''81b''v'p  of  the  Directors  were,  reelected  and  re-,  Current  a.sscts  at  Dec.  31  1938. 


chiefly  a  ha.sq  metal  producer.  Hie  i  CDRB _ 

ore  nevrrlheles.s  carries  a  gobi  con-i  x^no  Minr. 
lent  of  apprnximatel V  O.ii.s  ounces  or;  R-Butor  Gnid 
-42.85  per  ton.  I  B'^-u'rBdiilBc 

I  Rrszd.  Gold 

riierefore.  as  long  as  base  metal  fi,r.-»-iiirr  M  , 
prices  are.  maintained,  at  the  present  B'lloio  .  .  .  .  . 


XIanitoba.  and,  i^y^,  .-ompany’.s  guld  production.  ‘ ‘‘’’'i’"'" 


Broulan  Porcupine  CuIk 
Free  Gold  on  Two  Levels 


is  really  i.’qual  {o  the  eumpa.ny'fci’  upl 
rarnings. 

Upper  Seine  Making 

Ready  for  Production 


lA-x,  x^viu  X/II  »  b.vTA.i4>  uodpr  t hp  agreement  with  Flaras  Cor-  s>ov"’*  vool  oaiinjiem  rciaiuH  us  in-;  Several  properties  were  ennsid''r-  Axvoujr  ivi  i  i vrvJuviixzK 

-  poration  Limited  dated  .Inly  Ifith.  terest,  in  Hie  Greenbank  Gold  prop  !  cfj' ;,,„i  pxanitiiefl  but  uo  eommil-l  - 

onto.  —  Broulan  Porcupine  i  1938,  a.s  .-unended.  Inan  bren  extended  erty  adjoining  to  the  xvest.  nictits  were  made  i  Toronto.  Upper  fxeinp  Gold  Mine.* 

-Xfincs  has  rncoiintered  showings  of  for  'wo  rnomhs.  Balance  of  the  Directors  were  reelceied  and  re- ,  Current  a.sscts  at  Dec  31  1938  is  proceeding  w  iilt  installation  of 

visible  gold  he  cro.sscut  south  ot,  cen?"  mTx^^  e"  approved  at  the  meeting  ,  shows  cash  of  $5.9 1 2.  account;-  re- !  ""'f'hiocry  for  the  mill  on  its  pro- 

the  first  If'el  D>  D-  and  al.so  in  December  '8'hirh  was  routine  in  nature.  Shares  *  ccivahlr  of  $977  and  .'-liaro;;  in  other.  I'orty  near  Atikokau.  .Vortliwcslcru 

Ibe  drives  to  the  north  nn  the  fir?t.  3^^.|^  that  the  company  represented  .it  the  niectiuc  totalled  companies  at  cost  ^:;2.::!8.  IMarkfl  ttntario.  vitli  expectation  Hint  the 


j  D«iparqucl  . 

I  Kirk.  GnlfJ  r<and 

■  Monldeur  CiolrJ  .  - 

!  T'filo  (  onhcilirJjIf'd  . 

■  Pl»ic<*r  Orvclopiiifn t 
'  R.*\v^iicl  Minins  .  ,  . 
i  I  lionipson  t  udillfic 

1  a-— Brokrn  I0I9. 
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tiod  4  P  .UI.  iiiMMi  ...J  .1.^  providpd  that  thi*.  company  represented  .it  the  niectiuc  totalled  companies  .it  cost  $:;2.::!.S. 

and  second  levels,  it  is  learned  offi-  require  the  optionee  to  take  up  1,142,129,  m-ade  up  of  225.178  shares  lalip'  is  given  at  829.710 

rially  The  crosscut  north  on  the  loo.noo  .shares  during  any  thirty  day  por.son.  and  916. 8a1  shares  repre- ;  liabinti'es  total  $'t5."Df  Hie 


rially  The  crosscut  north  on  the  loo.noo  .shares  during  any  thirty  day  por.son.  and  916. Sol  shares  repre- ;  liabiiiti'es'tofal  $'t5."()f  Hie  5  non  non 
fir.st  level  was  out  136  ft.  on  April  ;  period  after  September  2nd,  19.39.  by  bv  proxv.  „„  value  Hiar.-s  ambni  i/ed  1 

29.  with  the  second  level  drive  out  giving  n-otice  to  tb:- optionee  m  writing  '  _ _ ' _ _ _  --nfi",  -  e  is:-(  ii  i 

J31  ft.  and  the  third  level  96  feet.  '»'’T  'f  'he  payment  is  not  made  with  «iv-c-c  "  '  ' 

On  the  first  level  visible  gold  was  'iaV'’  of  reviving  notice,  the  I1KALOKAE  MINES  -  * 

cut  in  a  number  of  places  and  other  -  ' 

showings  have  been  encountered  COMMONXVEALTH  VETROLEUAf  Shareholders  at  the.  annual  meet-  Grosf-  jirodui  tion  al  l  imr  A  anUee 
further  along  in  the  crosscut  with  LIMITED  —-  22.noo  shares  have  been  '“S  >n  Va.ncouver  approved  a  reso-  ilirl  Gold  Mines,  ,\e|;-ou  mining  dis- 


in  I  liber  I'*''’-'’  •Mihokau.  .Vortliwesleru 

Market  O'Mario,  with  expeetatinn  that  the  | 
(  urrent  i  'X'ine  will  be  alfle  to  go  into  produc- 
-  qqq  iipp  ' ion  rilortly  after  the  break-up  sea 


tot,3l  $’15.'  (if  ibn  5  non  non  :  ' rhortly  after  the  break-up  sea 
,-aliie  .Glares  auHinrized,  1.  ('"on  '1  officially  reported.  Pro 

re  issciid  idiietion  will  be  started  on  a  basis  of 

•_1 .  .  _  around  70  ton.s  per  day  initiallx-,  and 

nil/  X wizii  <  rt>i  '•  '■""''R  eslinja.te.d  that  profit.s  of 

IIIK  1  \AhLl,  t.llfl,  J-  ,,,  S7  foq  bf.  realized 

)iroduetioii  al  I  imr  AanUec  at  this  rate  vs  lieu  u:.-tiig  l.iiesd  pow  er.  ! 
1  Mines,  .\e|;-oii  milling  dts-  !  When  the  mill  is  pu,  in  opera, i’lU 


BECOME  A  REGULAR  READER 


It  <c»iB  ^nlv  Ihi-»e  dollBr*  a  year  lot  regular  w-aekly  delivery  lo  • 
Canadian  addieaa 


:  12.835  It  is  mteiidcd  to  im-rcasc  Hit- 


the  face  at  last  report  showing  three ,  issued  and  allotted  to  \V.  ,i.  Madden.  I"tion  authorizing  dircelors  to  in  trict.  fJ.*  '..  is  reported  at  4 12.835  p.  is  intended  to  im-reasc  the  .'-cupc  of 

quartz  stringers  carrying  free  gold.  |  Calgary,  m  payment  of  petroleum  and!  corporate  a  subsidiary  cnmpanv  to  from  the  milling  ’-f  4.188  tons  of  ore  '  development  with  tbo  objectivi-  of 

Some  low  values  were  cut  in  the  1  natural  gas  lea.<;e  cuyering  legal  sub-jlake  over  and  develop  iiriv  proper-  for  .an  average  recover,'  of  419.25  making  a\ail;<ble  ore  wbieb  was  not 

crosscut  south  on  the.  first  level  but  ! '  -md^  S,  Section  32^  town-  ties.  It  was  said  that  Hio  residu  per  ton.  I  bis  romp.are:,  v  itb  ,:;ror-s  taken  into  eoiisideraiioii.  when  ill” 

the  west  wall  of  tbe  drive  showed  j  ‘‘''•''P''  -•  west  of  the  oth  me-Kj^^  pprniit  dtreetors  to  go  output  of  $12,199  in  I'rliruary  aii-.i  7iMon  dail,'  ba.sii,  wa;.  deetded  tipon 

free  gold.  On  the.  .second  level  nar- j  J!'  I  ahead  with  their  proposal  to  opei-  -$38,627  in  .laiiiiary  During  I’ebrii-  I  ’.e  .-t,,.-ir  oof  iiion  as  at  April  I. 

row  quartz  veinlets  have  been  cut  La  pv  the  vendor.  Issueid  .-anifaJ  ish*^'’  "  silver  propertv  ary  the  mill  avcrageil  134.5  tons  per  1939.  showed  1.193.95.5  r-liares  is;  iie’l 


Hit  M>,\>.LIAI  1IMI1S  FUBLISHl.NG  CO.  LIMITED. 

651  Craig  St.  Montreal, 

l.nrji^ii^rl  find .  4 « .  ( .  •  4  •  *  . . . *  4  *  4  4  •  ■  t « .  4  , 4 .  . .  for  $4  ■ 

(or  A^'hirli  fiend  7b«  finanrjaJ  Time*  . . 

NAMi:  . . . . 

Annr-x.ss . . . 


-r-9i^|nr. 


rropRCUt  south  on  thp.  first  levrl  but  | ^  faction  32,  town-  ties.  IF.  was  said  that  tlio  rosolu 

♦  Urt  ii/Aor  rtf  thrt  drive  «iirtAi-pri  i  •'■•hip  raupn  ?.  weyt  of  the  5th  rnc-l^jQ^  ppmiit  director:'  r. 


the  “west  wall  of  tbe  drive  showed  j  -•  west  or  tnc  otn  wMll  permit  ...  ^ 

free  gold.  On  the,  .second  level  nar- j ^ - VsTgr^ 

row  quartz  veinlets  have  been  cut  i  ,,^1  bv  the  vendor.  Issucii  capital  is  a^e  a  new  gold  a 
and  the  crosscut  la  nearing  the  ore ;  ,,551.309  share-a  leaving  148,691  shaxes  '''  C  entral  Nev.qda 
zone.  i  Id  the  treasury.  )  re-elected- 


go  output  of  $  42,199  in  I'rliruar.v 


ahead  with  their  proposal  to  oper-  $38,627  in  .lanuary  During  I’ebrii-  ’I’lr-  --to.-ir  nosiHon  ar,  ai  .Xpril  I. 
ate  a  new  gold  and  silver  propertv  ary  the  mill  .nveraged  134.5  tons  pei-  1939,  .showed  1.193.95.5  r-liares  is;ucil 
in  C  entral  .Nev.qda.  Directors  were  ;  d.ty  wiilt  average  millhcmlr.  of  $11.96  01  i.u,  .i.iiuu.nou  iiiiinorized,  leaving  1 
re-elected  I  per.  ton.  11,395.045  in  the  treasury.  | 


D  BS;  Pirrn:’';.-  in  I  Bn.dB.  »4  00  »  j-eat. 
Brit«Ain.  $F  h  8  e-ir  Cuncidt^n  Fundii. 
^2  iC>  for  s!»  I'loolk^. 


•  I  T'l  for  sir  !i$r»n»Iis,  In  GresI 
In  tinned  ?ta*es  $.'50  a  yi»«r; 


Make  dll  Llifqursy  Dralta  aii'J  ^tr»l1*y  Urd*rs  psyshls  lo  th*!  ComptSfi 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5,  1939 


NEWS  OF  MINING  AND  OIL  SEC  UR  I  TIES 

fflWNG  MARKETS  RESERVE 

REGISTERED  GAIN  T.r,»,o  Bur..«  Th.  Fin.„cui  rim.,  j  V.ncoMv.r  Bur,.u  Th.  Hn.nC.I  Tin...  AT  BRALOR 

ON  SMALL  VOLUME  "f' "  SfiS*  .-r;  I  SHOW  INCR 

;  well  ahead  of  schedule  In  conatnic- 
1  lion  of  it.H  200  ton  mill  which  should 
be  ready  to  turn  over  around  mid- 


'  Slight  Increase  in  Quarter  , 
Production  at  MeWatters  I  I 


All  Sections  Move  Upwards  as 
Cautious  Optimism 
Prevails 


Home  Oil  Meet  Brings  No 
News  Standard  Agreement 


lune.  •The  mill  huildinR  is  now  I  n 

complete,  while  the  crusher  house  t^alifornia. 

bils  been  frainod  and  timber  i  President  R.  H.  B.  Kcr  said  that 
CAFjc  cut.  for  the  headframe,  erection  of'*’®  c^PCCtcd  the  deal  would  probably 
which  has  been  started.  I\)unda-  '’®  completed  within  two  months,  but 
cd  cenerallv  ‘m’”’  ”’6  *’«'*  mill  and  filters  '»  ^as  heing  delayed  by  legal  lech- 

neriod  on  frames  arc  now  being  set  ®*oalifies  and  until  the  papers  were 

Is  but  vol-  foundations.  Installation  ,*  j  eonsidered  advisable  to 

ebi).  Day  to  machinery  .in  the  mill  will  be  «  l»hhold  details  from  the  sharehold- 


GOLD  INDEX  LEADS 


Toronto.  —  Prices  moved  generally 
higher  on  the  weekly  period  on 
Canadian  mining  markets,  but  vol¬ 
ume  continued  at  a  low  ebb.  Day  to 


day  price  changes  for  the  greater  early  In  May  and  should  be 


"  *  *  ■  *  :  .McWalfers  Gold  .Aliiic.s  for  the 

iAnP  nppr’mrf’o  jnunrtcr  ended  Marcli  ::i,  rc- 

'IIKI*  Kr.NrKVI'.N  imrls  production  of  .'?n5.2.':!i  from 

'  Vlllj  llLilJljll  T  L  J  milling  of  r.hli  tons  of  ore  for  an 

AT  DD  AI  ADAIC  average  recovery  of  112.01  jicr  inii. 
Vancouver  Bureau  Tha  Financial  Tlmea  |  AK  uKasLvlvlfSJ  I  as  Compared  w  it  h  102, :J1'  from  8.6*0 
Vancouver.  —  Five  new  directors  ntSAliT  vmi/li\V9  a  nn  '  overage  of  f10.6.j  per  ion 

were  added  to  the  board  of  Home  Oil  WOW  INfRFAQF  "  'he  corresponding  nuar  er  of 

Company  at  the  annual  meeting  here  Ollwff  IB vltliAOLl  I,  ’",  Opocaling  expenses  Jn  (lie 

this  week,  but  no  announcement  was  I  _  I  March  uiiarier  totalled  $6i ....  ..  ctiual 

i  very  Encouraging  Results  Ob- ' ptmfit.”'be7ore  tal;"! '  depr^  i 
tamed  Since  Beginning  of  i  elation  and  deferred  development,  of 
Year  I  127.862,  or  $3., ■>2  per  ton  milled.  This  , 

_ _  j  compares  with  operating  expcn.'^cs  , 

NEVADA  CLAIMS  STRONG  «'  per  ton  milled,  in  ' 

_  the  March  (|uarter  of  last  year,  and 

Toronto  Bureau  Th.  Financial  Tim.a  Operating  profit  Of  $28,011.  Or  $3.25 
Bralornc  .Mines  since  the  first  of  milled. 

1030  has  developed  ore  shoots  on  the 

12lli.  13th  and  14th  levels  with  very  I7IDCT  DITIIVAM 


(raiiadian  Mininj^  and  Industrial  Stocks 
Canadian  Commodities 

OI  R  ,ST.M  IVriC.KL  STXFF  W  11,1,  tli:  PI.EA.SKl)  TO  ANSWER 
I.NOLIRItS  REGARUI.Ntj  ALL  CLASSES  OF  SECCRITIES. 

F.  J.  Crawford  &  Co* 

MEMBERS: 

Thr  Toronto  Slock  Ft.'hangp  WIni.iprg  Grain  EichanS* 

l.*nailian  Commodity  Exrlijiigc,  Inc. 

II  JORDAN  SI.  LM.IN  JJtl  TORO.VTO 

RRANt.llES:  B.ARRIE  -  ORILLIA 


talned  Since  Beginning  of 
Year 


portion  of  the  period  moved  In  nar- 


completed  in  slightly  over  a  month.  The  company  propo.ses  to  go  ahead  I 

At  tho  ond  rtt  taut  With  drilling  Ilf  twfi  now  u-oiia  iionr  manager  director,  told  sharclioidois  , 


row  range,  but  toward  the  cios  At  the  end  of  last  year  ore  reserve,  w'th  drilling  of  two  new  wells  near  ™^"h7  annuaVmrrt  7g  i^  Vana^^^^ 
thP  weolr  ..ndor  roviow  is.<,„o«  in  all  the  500  ft.  level  wcrc  e.stimated  ‘h®  Home  .Millarville  .No.  2.  Mr.  her  f. 


the  week  under  review  issues  in  all  tt.  levci  were  esTiinaiefl 

sections  atrengthened  on  slightly  im-  ^t  250,000  tons  of  approximately  |7 

proved  trading.  After  hearing  Hitler's  average  grade. 

reply  to  President  Roosevelt  a  firmer  ’ 

tone  waa  noticeable,  but  buyers  were  MA  B|1/IB1711IBC 

very  cautious.  On  the  closing  day  of  Bv  l/lfll/uBl/3 

the  weekly  session  the  brightest  day  mm 

in  some  considerable  time  xvas  rc-  Clip  MaWATTIiIIx 

corded.  .Junior  and  Senior  golds  led  IvA  ITIL  if  «1 1  1  IdlllJ 

the  general  advance,  while  base  _ 

metal  shares  were  improved  in  sclcr-  Shape,  But  New 

five  trading.  In  the  miscellaneous  cu  n 


I  announced. 

The  new  directors  are;  1, ion  cl 

Baxter  of  Winnipeg,  and  Herbert 


MA  niuinckinc  I  Greenfield.  H.  R,  .Milner.  .M.M.  Por- 

BU  1/lYll/ulll/U  '  Galgary. 

FOR  McWATTERS|  HUDSON  BAY  HAS 

Shaft  May  Be  Necessary  j  ROUTINE  MEETING 


last  week.  As  (lie  vertical  range 
from  the  10th  to  the  14tli  level  is  600 
feet  this  development  puts  a  lot  of 
new  ore  in  .sight,  but  as  it  is  not  yet 


w  blocked  out  on  tlirec  sides,  it  has  not 

ter  and  R.  W.  Ward,  all  of  lalgarj.  hern  inrhided  in  ore  rcHervos  this 


been  included  in  ore  reserves  thi.s  I Addition  to  Famous 
year.  To  date  1.000  feci  of  work  ha.s  ,  ^  t  n  •n* 


mines  section  and  the  prospect  golds  Shaft  May  Be  Necessary 
division  a  stronger  tone  wa.s  dis-  Soon 

played,  while  the  western  oils  moved  - 

higher  in  light  volume.  Toronto  Bureau  The  Financial  Tlmea 

The  Toronto  Stock  Exchange  index  Toronto. —  McMatters  Gold  Mines 
of  20  golds  moved  up  4.56  points  '’>■  '>'0  ond  of  the  current  year 
from  112.23  to  116.70.  white  the  Index  should  be  in  a  position  to  decide  on 
of  10  Base  Metals  showed  a  gain  of  «  increase,  shareholders  were 


UIIBCBkl  DAV  II AC  been  done  on  the  13tli  level,  all  in 
KAY  HAN  !  n''®'  "hiic  ore  has  been  developed  for 
aaws/vis  vm  lATBU  |  :J.000  to  4.000  feet  on  the  tlth 

DBTTTIAIC  AACCTIAIfP ! i’nttom  Icvel,  with  several  thou- 
lllllJlIJlT  jflTT  I  ||l|i  I  snnd  feet  of  work  .still  to  be  done. 
•  results  to  date,  may  j 

- 77"^“  prove  to  be  the  besf  level  of  the 

Ore  Reserves  Above  3,000  feet  mine.  .Mr.  Bosuslow  stated,  as  ore 


Are  Estimated  at  27,534,- 
000  Tons 

Toronto  Bureau  The  Financial  Timet 


bodte.s  on  this  hori7,on  are  strong  and 
well  defined,  with  no  sign  of  bot- 
I  toming. 

No  mill  increase  is  under  constder- 


conipares  with  operating  expcn.'^cs  i  Beattie  Gold  Makes  Good  I  two  levels  appear  to  be  very  cncour- 
of  $64,307.  or  $7.42  per  ton  milled,  in  '  Ouarterlv  Oneratinir  Profit 

the  March  (|uarter  of  last  year,  and  '  J  P  B  On  the  1,.j0|i  ft.  horizon  work  is 

operating  profit  of  $28,011.  or  $3.25  Toronto  Hure'.77he"F7anci.l  T.me.  !  “’®  °''®: 

per  ton  milled.  r>  ..  u  thereby  proving  it  up  on  all 

_  ,  -  BPit’tiC  Gold  Mines  is-.h^ee  levels.  The  development  work 

n  I  n  n  rr  n  ft  B  f  t  at  r  .  operating  pro-  i  confirms  tho  interesting  dis- 

FIRSTBULLION  ‘r," i "•« « 

_  _ _ _  holders  !ii  ilic  annual  tiicciing  this' 

PDnnlirrn  IIU  Tlir  "®®'t  Twomorcfivc-ccnfdividcnd.s  - 

iIiui/ulijU  iB  itiLi  will  he  paid  duiintt  10 ill  he  said  pAi  rniURRinTP  HA^ 

rmiTriiliAaf  Ufll  I  **'  '^littiroc.  consulting  engineer,  yBlivI/BDIslvlJLl  llisO 

NEW  PRESTON  MILL  d  e  t  eS!  ronn  icf  niiARTFR 

> -  ;  and  an  extensive  progriiiii  of  dev  el- 1  aJWI/  Xdl 

Newest  Addition  to  Famous  "piucut  work  ai  dcptii  wa.s  planned  |  - 

Camp  Makes  Brilliant  for  the  neatt.e  mine  later  In  the  |  Increased  Sales,  Production 

Debut  j  \()  ore  (iiids  lia\r  liocii  meountorod  I  Net  Profit  From  8  to 

- -  reroiitlv.  Mr.  Miniroe  slated,  bui  13  Cents  a  Share 

INITIAL  OUTPUT  $107,000  early  rc.suils  art'  expected  from  - 

- - -  I>re.sent  deVClopitH'nt.  Tomnto  Durenu  Thr  Financial  Timra 

Torsnto  Bureau  The  Fipancial  Timea  Iiircetors  w  ('re  re-cleeied  an(l  rc-  Torniilo  —  Kal(  (inltridge  Nickel 

Toronto.  —  .Marking  another  for-  ports  atM’coved.  A  lot;il  of  1 12,553 1  Mines  had  net  profit,  exelusive  of 
ward  advance  in  the  l‘oreui>inc  .-liiires  were  leprcbeiited  iti  the ;  noii-uperailn^  revenue,  of  $434.2211, 
camp,  the  official  opening  of  the  iiu'eiing  in  iiersou  and  3.576.188  j  e()ual  to  13  eenis  ])er  slian-  in  the 
new  300  lou  mill  ;it  Preston  liast  sliares  by  proxy.  :  first  tiuarier  of  lltjit.  as  compared 


FIRST  BULLION 
PRODUCED  IN  THE 
NEW  PRESTON  MILL 


Camp  Msdtes  Brilliant 
Debut 

INITIAL  OUTPUT  $107,000 

Toronto  Bureau  The  Kinanctdl  Tifneo 


FALCONBRIDGE  HAS 
GOOD  1st  pRTER 

Increased  Sales,  Production 
Raise  Net  Profit  From  8  to 
13  Cents  a  Share 

Toranlo  Bureau  Thr  Financial  Timra 
I'orniiii)  —  Fall  onltridgc  Nickel 


camp,  the  official  opening  of  the  mi'ciing  in  tier 
new  300  lou  mill  ;it  Preston  liast  sliares  by  proxy. 

Dome  -Mines  was  celebrated  on  Sat-  - — 

iirday,  April  20.  l,eadrr.s  in  till 


2.37  points  to  86.60  from  84.23  a  week  informed  by  ■«'.  .1.  Ho.sking.  mine  j  ^  .Smelting  Co  will 

ago.  The  index  of  15  Western  Oils  manager  at  the  annual  meeting  last  j 

closed  at^ 20.85  from  29.5a  a  week  ago  7®^'  ^ “Z®  ,  developments  war- 1  dividend  distribution.  R.  H. 


Toronto.  —  Directors  of  Hudson  •’v®*'®*'G  nllhough  future  de-  including  Iiigli  govern- 


velopnient  may  make  this  a  possi- 


menf  officials,  hiitik  executives,  rc- 


bility  it  wa.s  .said.  The  present  plant  presentatives  '  of  other  Porcipine 
has  uO  to  60  tons  daily  reserve  cap-  Kirkland  I.ake  mines,  eompaii.v 


the  weekly  period  has  averaged  363, 
(too  shares  per  day. 


the  present  capacity  or  to  between 


180  and  200  ton.s  per  day.  As  a  I  oo 

rsKIlIt  .(....I..—....,-  ...J  -vp'll  .n. 


Chniiniiig.  president,  s 
annual  meeting  of  shti 


- —  . . .  . -  - (u.  ,  J  ...  '"V  iiKxi  uivKieiKi  (I  I  SI  FI  ijin  lOD .  It.  ri.  v,  M'un  ixirsiana  ialkp  mines,  ewnip.m.' 

for  a  gain  of  .30  points,  volume  on  '""®®’‘®,,''®>''d  >’®  double  j  president,  stated  at  the  ;'®".v  above  he  present  rote  of  .oo  l  prominent  mining  met, 

the  weekly  period  has  averaged  363.-  he  P^®®"'  ®®P‘‘®“.v  ®r  to  between  .harebolders  on  datly.  I  rcsulent  Au.st.n  (  .  I  ay- 1  present  to  w  itne.ss  the  pouring 

(too  shares  per  day.  180  and  200  ton.s  pet-  da.v.  As  a  I  y  oj,  *7 ’“*'’’'’'®d  '"at  official  ore  reset  ve ,  ^  combined 

In  «hA  iiininr  uotris  ■ertiivn  Ran  Of  ncw  ore  developments  and,  .  estimate  was  conservative  when  tin? 

Antonio  mVed  u?  15  points  in  light  Indications  off  the  900  ft.  level  the  re?caIcTTn'7he”‘anmm]'  «iuestionod  as  to  extent  of  new  finds.,  ^pj  *  ^ 

volume  while  Preston  and  Hard  "””®  *•  looking  better  than  at  any  revealed  in  the  anmia  repoi  t  in-  \M,h  regard  to  the  Nevada  pro-  ^ 

Rock  listed  gains  of  13  ^  time  previous  it  was  slated.  ®'”dcd  ail  ore  outlined  above  the  perty.  for  the  development  of  which  'he  gala  event  was  climaxed  by 

Kock  listofl  gains  or  1.)  cents  cacD  in  white  the  romnanv  hnrf  amnnH  5.000  ft.  level.  Mr.  Channing  said,  iiralorno  is  fivmiing  .suh.sidi.irv  a  bannucl  on  Saturday  night  m 


NO  DIVIDEND  FOR 
NIPISSING  MNES 


i  with  $264, S6t.  or  H  eettf.s  [ter  share 
I  ill  the  companiblc  period  of  1938. 
;  Gros.s  operating  profit  was  *772.(108, 
!  against  $602,738,  which  is  deducted 
provision  foi  ttix'cs  of  $57,500  and 
depreciation  and  deferred  dcvelop- 
I  iiient  of  •$2SO."7S.  ugalust  $292,871  a 


In  the  junior  golds  section  San  new  ore  developments  and 

Antonio  moved  up  15  points  in  light  ‘nd'cat'on*  off  the  900  ft.  level  the 


good  turnover. 


While  the  company  had  around 


Powell  Rouyn  each  showed  gains  of  ^500. 000,  directors  have  not  consid- 
12  cents,  as  .McKenzie  and  Perron  ®''®®  *•  tl’vidend,  believing  it  advi.s- 
cach  listed  advances  of  10  cents,  able  to  conserve  the  .surplus  as  there 
God's  Lake  was  traded  actively  and  ®  possibility  that  a  new  shaft  may 
listed  a  net  gain  of  9  cents  on  the  h®  required  probably  to  a  depth  of 
week,  while  Stadacona  gained  the  2.000  feet. 


...  estimate  waa  conservative  wlirti 

Ore  reserves  ol  2i. 534,000  tons  as  ((uestioned  as  to  extent  of  new  finds, 
vcalcd  in  the  annual  report  in-  With  regard  to  the  Nevada  pro- 
uded  ail  ore  outlined  above  the  perty.  for  the  development  of  which 
100  ft.  level,  Mr.  ('banning  said.  Rralorno  is  forming  a  subsidiary. 


of-  four  gold  bricks,  the  combined 
value  of  whirl)  approximated  $107,- 
OnO. 

The  gala  event  was  climaxed  by 
a,  banquet  on  Saturday  night  in 


['  pouring  f,  »  I  in  ,  .'car  ago 

combined  Meeting  blects  Increased  Board )  i,r„,i„p 


However,  not  a  great  deal  of  ore  has  Mr.  Bosuslow  said  that  there  j..,  I  Timmins,  when  tribute  was  paid  to  aunutil  meeting  were  loid 


ered  a  dividend,  believing  it  advi.s- '  *’®®“  ‘'evclopcd  below  the  2.210  ft.  enough  ore  in  sight  already  to  more  maiiaRenioiu.  Guest  speakers  in- 

able  to  conserve  the  surplus  as  there '  *®''®l  ^®'® ® '*®®’’  thjiii  return  iiequisition  cost  of  $50.-  eluded  Hon.  1.  A.  tterai.  Domin- j  .uj  (jriiiing  operations  at  the  Plelia 
is  a  possibility  that  a  new  shaft  roav  1  sinking  of  a  winze  to  OOO  and  pay  back  entire  amount  of  .Minister  ol  .Mines,  Hon.  PaiiH  Gold  propertv  in  t  alifornia,  .tnr 

"’,000  feet  and  drifting  on  three  lev-  $53,000  Bralornc  spent  on  out.side  ex-  '-cduc.  Ontario  Minister  of  .Mines:  o,„ijnprj  day.  over  1.800. 


in  answer  to  a  question,  Mr.  pioralion  Bralorne  holds  8.500  fopt  Hon.  ('Iwts.  MeCrea,  Prof.  S  N.  Gra- 1  ,onf 


. ...A-™.-  [.rodiietton  in  ihc  quarter  sh.vwed 

or  LlirectOYS^  Hears  Ipttort  inrreasps  ovrr  tlir  fiRuros  for 

Reports  la  year  ago  with  tons  treated  up  33.- 

-  - -  j  230  at  141.638.  m.ittc  nickel  pro- 

.Nipissing  .Mines  Go.  shareholders  "'ocid  up  659,165  lbs,,  at  1.562,- 
al  the  aunual  meeting  were  loid  '  matte  eopircr  pro- 

that  the  eomiian.v  is  still  enrr.ving  dtiecd  up  ■363.918  Ihs.  at  2.328.721 
on  drilling  operations  at  the  Plelia-  •  refinvaJ  nickel  prodiierd  ui> 

eho  Gold  property  in  (.alifornia,  and  2.j1.053  Mis.  .-it  4.381.001  Ilis.  aad  re- 
has  outlined  tin  to  dale  over  1.800.- 1  niied  eoppor  at  171.519  lbs.  at  2.- 


(lijoi’d 

up  6 

204 

Ih.s., 

duced 

up 

lbs.. 

refintaJ 

251.05 

3  lli.s.  a 

fined 

copper 

286, "2 

)  Ihs. 

samc  amount  in  light  volume.  Coni- 
aurum  and  .MacLeod  each  gained  7 


Most  important  development  of  the  stated  that  the  new  main  along  (he  strike  of  a  vein  in  tertiary  j ''om.  (  ol.  Lang.  k.  Hedlo.v  March,  ^  around  $2  a  ion 


7  past  year  was  that  in  -No.  4  shear  on 


cents,  while  Sladcn  Malartic  moved"’®  S""  ft.  level,  which  gave  inter¬ 


operating  shaft  will  be  located  formation,  and  a  shaft  has  been  sunk  ,  Ifoneral  manager.  Bank  of  I'oronio; 
about  300  or  400  feet  to  the  south  to  185  feet  depth,  all  in  ore.  and  at  "r.  (  has.  ramsell.  Dominion  Dc- 


np  6  points  on  the  week.  I^apa  Ca¬ 
dillac,  Kerr  Addison  and  Beattie  all 


esting  results,  it  was  stated.  DIa- 1 ^'®®'  '^'’®  ^'“*®  nicnlioned  this  dcptli,  the  west  face  of  the  ore'  partmcnl  of  .Miue.s.  and  others 


mond  drill  below  the  900  ft.  level  i 


bod.v,  85  feet  in  from  shaft,  averged  I 


“  !  Kcade  of  around  $2  a  ion.  Hugh  |  The  report  includes  for  the  first 

of  I  oron  o;  I  general  manager,  stated  that  timea  summary  of  ilie  fiiianeiiil  pn- 

tominion  l»c-  ^  decision  would  soon  he  made  who-  sition  at  .tlareh  ;:i,  1939  with  eom- 
'®’®'  ther  or  not  a  milling  jilani  wonld  parative  figures  for  a  year  ago.  t  ur- 

the  under-  pe  put  on  the  [iropcrty.  Operated  |  rent  assets  are  sliow  n  ;it  $4,563,613. 


isicd  gains  of  4  cents,  while  Naybob  indicalcd  an  orebody  400  feel  i  Two  by-laws  were  ai>proved.  one  4-5  feet  in  width  and^  carried  0.:!1  ^  ground  workings  was  made  !•>  many  a  siirfacp  proposition,  .Mr.  i'ark  against  $3,397,072  last  ye.ir,  and  euv- 
moved  up  1  point.s  in  good  volume.  'otB'  grading  $12  per  ton  over  a  !  changing  the  head  office  of  the  com-  ounces  of  gold  and  25  ounces  of  sil- 1  of  the  visitors  who  were  icwanii'd  said  that  cost  eoiild  be  kept  around  i  rent  liabilities  at  $507. 7o8.  ag.iiusi 

.Morris  Kirkland  an  active  feature  of  "'irlth  of  6  to  8  feet.  pany  from  Woodstock.  Ontario,  to  'er  per  ton.  Average  values  of  all  j  in  secitig  ilic  .spceiacnlar  1  i(  h  ore  $1.25  per  ton,  as  milling  of  tlic  ore  $.',22,638.  leaving  net  assets  of  .81. 

the  past  few  w’ceks  slipped  and  show-  Costs  in  the  first  quarter  of  this  j  "  innipeg.  .Manitoba,  and  the  other  ^ovk  in  shaft  and  drift  were  about  '  on  the  550  ft.  level  where  one  of  the  presented  no  great  problem.  In-  055.905.  as  compared  with  $2,871,134 

('d  a  fractional  loss  on  the  week,  as  J’ottf  were  higher  due  to  a  reduc-  :  changing  Hie  method  of  authorizing  PC  tof-  taking  silver  at  64  cents,  camp's  richest  veins  was  uncover-  st.illaiion  of  a  eoini>l('ie  plant  would  a  year  ago. 

Howey  eased  points  in  light  fio"  >n  the  milling  rate  as  the  ball  i  expenditures  made  by  officers  of  the  Directors  were  re-elected  and  all  ed  A  shipment  of  175  tons  of  this  cost  between  $3-50.000  and  $500,000;  Produeiion  has  eonimiied  n  a 

lurnover  mill  was  being  relined.  company.  Directors  were  re-elected  reports  approved,  j  ore  la.st  fall  yielded  a  vainc  of  $138,-  for  which  Nipissing  would  '  cccive '  vate  Tnd 

in  the  senior  gold.,  section  Bra-  - 7—,-  -  i  report. s  adopt  ed.  _ — 0  ^^5  p  ,  ,  ;n^P®c- 1  a  fi.  .st  niorigage  on  producHon  and  '  f,^,ve  even  cx,  ceded  produeiion. 


In-  055.905.  as  compared  wiili  $2,871,134 


Howey  eased  points  in  light  f'on  in  the  milling  rate  as  the 

lurnover.  "'as  being  relined. 


lurnover. 

In  the  senior  gold.s  section  Bra- 
Inrne  and  Buffalo  Ankcrite  each 
gained  >4  point,  as  Hollinger  and 


company.  Directors 
and  report.s  adopted. 


KXBUBN'  GOLD 

Bullion  production  at  Toburn  Gold 


I.ake  Shore  were  each  traded  V4  Mines  in  March  amounted  to  $101,908 :  „  a  o.  f  i4.,a»«n 

point  higher.  Macassa  jumped  sharp-  from  milling  of  4.657  tons  of  ore  fo'' ■  p.Vl  viines  from  the  stnr^^^ 

ly  toward  the  close  of  the  period  and  an  average  recovery  of  $21.88  Per  ■ 

listed  a  net  gain  of  40  cents  on  the  ‘on.  This  eompare.s  with  output  in  f?,?  Jn’  ’pv*’ returns' 

week,  while  Pickle  Crow  listed  an  February  of  $91,686  from  3.770  tons,"’''"'  loo  niV  thTmin' 

increase  of  25  cents.  Little  la>ng  and  average  of  $24.32  per  ton.  i  Ir  Iro  WbL  ^ 

l.ac  jumped  22  eonis,  while  Tcck-  ''"or  the  first  quarter  of  the  cur-  ® 


r.lRUiOO  HI  DSOX 


ly  toward  the  close  of  the  period  and  an  average  recovery  of  $21.88  per, 
listed  a  net  gain  of  40  cents  on  the  ‘on.  This  eompare.s  with  output  in 


SEEK  MANITOBA 
TAX  EXEMPTION 


lion  was  made 


the  drifts  now  1  ,~,j  per  cent  of  the  conipany's  stork. 


dividends.  .Mcx. 


I  opened  in  high  grade  ore  both  east  wiip  icganl  in  dividends,  .Mex. 
'  and  west.  On  the  east  end  Hie  liody  vice-president,  slated  iliat 

I'ha.s  been  opened  for  lo'i  ft.  in  the  none  had  been  decided  on,  at  tlie 


Production  has  eoniipued  at  a 
hi, eh  rate  and  dclixcries  to  eonsuin- 
er.s  have  even  exceeded  iirodiielion. 
with  the  result  trial  profit.s  ha\c 
responded  aerordmglv.  the  ropori 


Fasken.  vice-president,  slated  lhal|s,ates.  Backlog  of  .sales  e 


quartz  zone  near  the  lianging  wall  p,-p.,5Pni  dale,  although  the  eonipany 
with  good  values  and  visible  givld  ^votild  he  receiving  two  5  cent  divi- 
j  .showing  in  jilmosi  every  round,  lo  fjpnd.s  from  Beattie  this  year  (which 


Hughes  and  'wVight-Hargreaves  each  ront.  year  pioduction  amounts  to  Pi'opcrtv  is  of  the,  type  which  makes  ] 
listed  advances  of  15  cents  in  good  ?277.364  from  13.002  tons  treated,  an  ,  ,rJ  nf 

\olume.  Pamour  was  12  cents  better  average  of  $21.33  per  ton.  compared  j ‘■a*;'’®'’  rfiff'cuit.  officials  arc  ^’® 
on  the  weekly  period,  while  gains  of  "'iih  output  in  the  first  19:}8  quarter ;  opinion  that  the  ore  PO‘'''‘'o"  '*  ®®"' 

3  and  3  cents  were  listed  by  Siscoe  of  $256,851  from  1.3.894  tons,  an  aver- j  s^ierabiy  better  than  when  milling 
and  O'Brien  rcapectivciy.  Dome  was  age  of  $20.72  per  ton.  I  started. 

the  only  issue  in  the  list  to  record  a  - ;  ■  .  . . 


%»/• _ • _ 1  £  ^  J  n  ;  •••  -x-.v...  .  . .  ornns  irmii  uriiuie  inis  jear  fli.ni  tn-n 

Winnipeg'  Board  of  Traeje  Re-  the  west  the  values  for  width  of  over  ropi-osem  approxiinatelv  7  routs  for  (irvolor>nionl  o 

commends  Aid  to  Mining  |  .50  ft,  bate  been  gratifying  and  the  .\jpiss[i,K  .share!  Shareholders  pp,.v.'  cash  in 

Industry  I  O'C  has  been  opened  lor  over  30  ft.  voted  to  increase  Hie  board  of  di-  ;,tjnn.  Tolicv 


none  nao  uccn  cieciaou  on  ai  lue  1^,  satisfactory.  I’onditious  mine- 
present  dale,  although  the  eonipan.v  wise  remain  excellent,  ami  ore  te- 
wotild  be  receiving  two  5  cent  divi-  serves  ate  so  far  ahead  of  exliac- 
dends  from  lirattie  this  year  (which  (j,,,,  jei-up  in  Hie  tempo  of  new 
represent  approximately  ,  eeiils  for  development  eontlniios  so  iis  lo  con- 
eacli  .\ipissiug  share!  shareholders  ser\e  easli  in  the  pro.sent  world  situ- 


Winnipeg  Bureau  The  Finanoial  Times 

Winnipeg.  —  Suggosiioii  Hiat  ex¬ 
emption  from  -Manitoba  Income  Tax 


•lO  ft.  ha\o  been  prat.if.YinA  and  the  sharoi  '^harcholdci's  ,  $  •  i  '  **  *  u  •# 

/  ,  _ "  ,  ■<n  tt  -vipissim-  •sn.tri  I  r>n.ir(  nuiuei  s  pp,.ve  easli  in  the  pro.sent  world  sttu- 

ore  has  bGOn  opened  lot  ONCt  Ij(i  it.  vntrri  tn  tho  hn#it'ti  of  di-  »  Y-%  1  •  •  t  •  a-  i» 

Kiel,  h»v.  "'IL  ,'7.  ^  T. 

,l,c  ....deed,  ..l,h  ,hc  .'ddH^,7l,'^;'r,;ro  5,,Vir,.;,,n«r  £ 


running  into  ounces  per  ton.  One  of  Thayer  Lindslev  ami  f.  (' 


the  richest  diamond  dril 


tiiken  out  for  production. 


be  granted  new  mining  eomitanies  j ever  picked  up  in  the 
for  three  years  after  commencement  '  <'amp  was  disclosed  la.sl  week  when 


I  Calvin  a-s  new  members.  |  . .  . 

No  prospecting  work  was  carried  ‘  i  /-_ij  cu  C II 

out  on  Canadian  claims  of  iho  com- i  Gold  OhoWS  Omall 


decline,  the  loss  shown  was  **  point. 

Noranda  led  the  base  metals  sec¬ 
tion  Into  higher  ground  with  a  gain 
of  2M  points,  while  Waite  Amulet 
listed  an  increase  of  45  cents  on  the 
period.  Ventures  listed  a  gaiu  of 
1.5  cents,  as  Pend  Oreille  and  Sher¬ 
rill  Gordon  displayed  advances  of 
10  and  9  cents  respectively.  Alder- 
mac  moved  3  cents  higher  on  the 
week,  as  Mandy  remained  unchanged. 
'I'here  were  no  losses  recorded  iu 
this  section. 


- The  Western  Oils - - - 

To  Find  the  Cost  of  Oil 

Royal  Commission  Resumes  Inquiry  and  Hears  Testi* 
mony  —  Gossip  From  Prospects  and 
Producers 


of  production,  is  among  reconimcii- '  “  hole  drilled  below  ihc  s^ond  lev  pgf,y  (jnring  the  past  year,  it  was!  Net  Profit  First  Quarter 
dations  pf  the  mining  and  natural!®'  "’®  wall  sine  i  t  ^  alihough  operations  have  been  j  _ _ 

_  -  ,  *  -  on,lU-f>H  nilDPPtft  (>t  com  ”  .  . 


this  section.  McGillivray  Royal  Commission  has  wildcat  fiold.s.  noalmg  with  Turner  ....Tntinn  tc  ac  oit  nc  »ii 

In  the  prospect  golds  section  Au-  be, gun  at  Calgary  its  second  phase  Valley.  Mr.  Heard  said  the  company  in  (hn  nmnn 

cite  again  featured  the  list  with  an  of  the  inauirv  the  determining  of  w'oiild  operate  five  drilling  rigs  thi.s  permanent  exeinpiion  In  the  amou 

advance  of  1st  of  oi^  p;odIlction  in  Alberta.  as  against  tour  la.st%eai.  One  o.r  money  spent  in  mineral  cxplora-  pme  average  grade  of  ore. 

being  in  good  demand  for  the  greater  in  his  calculations.  R.  A.  Brown  of  thcsi'  rigs  will  eontinim  iJi-illing  in  Hon  in  the  province  i.s  suggested, 

portion  of  week.  Broulan  was  also  assumed  there  was  a  total  recovery  t  dp c  ?  J  prospectors  the  repo 

<.|,.ed  ,2.A  polde  «f  ,j^00»  barrel*  of  crude  a.  acre.  a^n'r^ir™;  7  ,  r„*Sd' 

higher  Iban  Iu  Ihe  previoua  »eok.  af.pld  l.rcrue  of  .rear.*  for  pro-  3  „C«en,,'  one  free  tr 

while  Uchi  moved  up  1.5  cents  in  duciiig  wells  with  production  under  reparts  at>pro\cd.  .  .  t  [  e  , 

light  turnover.  Chcsterville  listed  a  well's  own  energy  for  73%  of  it.s  - : -  for  each  prmspccior  to  mining  arei 


resources  bureau  of  the  W  innipeg  PO''P'‘>Lv  shovved  nuggeis  cd  go  d  summer  moiiihs 

Board  of  Trade,  adopted  by  the  at  the  old  Nipissing  iiropcrty  in 

board  council  here.  assay  running  $868  per  ton.  m  -  milling  dump  ore  for  the 

Recommendations  are  being  de-  'o'"®  cutting  this  section  the  ®"'’®  i  recovery  of  cobalt. 

signed  lo  encourage  pro.specting  and  n^'craged  2Vs  ounces  for  46 -s  ft-  and; - - -  _ 

mining  development  in  Manitoba  --  ounces  after  culling.  Pariillad-  Will 

and  are  to  lie  forwarded  to  Hon.  .1.1  Five  slopes  arc  now  working  on  1  nOmpSOn  V-eauUiaC^  Will 
S.  .McDiannid.  minister  of  mines  and  ‘he  200  ft.  level  and  three  on  the  Show  Small  Operating  Profit 

natural  resources.  "I'o  encourage ;  300  ft.  horizon,  with  lengths  of  up  _ _ _ 

capital  iuvestinent  in  Manitoba  min- 1 ‘o  110  ft.  and  widtlts  up  to  100  ft.  in  .Mihough  an  official  .siaiement  on 
ing  the  three-year  income  lax  ex- 1  these  section.s.  'Ihe  mill  is  cur-  operations  is  not  to  be  cxiiected  for 
emption  is  suggested.  As  w ell  as  this  I  rently  handling  around  340  tons  of  j,o„ie  time  yet.  operalions  at  Thomp- 


permanent  exemption  In  the  amount  ore  per  day  in  better  than  l’orcu-  L;oii  t'adillac  arc  said  to  lie  progress- i  !,  ’ 

tkino  ttfofaan  eer.ifio  ..f  f.rn  . . .  . . ;i..  -i-u  .  -  .  adili'd  investment  me 


carried  out  in  the  summer  moillhs  Toronto  Bureau  The  Financial  Timea 

tit  the  old  Nipissing  jiroperty  in  Toronto  —  Lritc-h  Gold  .Mines  Llil 

fobalt.  in  milling  dump  ore  for  Ihc  i,ad  nd  p,ofii  of  $54,191.  equal  lo 
recovery  of  cobalt.  I  l,|i  cents  a  .«harc  on  the  2.85o.O"5 

- -  ■“  I  share.s  outstanding  in  the  three 

Thompson  CadUlac  Will  'months  ended  March  31.  1939.  .\> 

Ol  c  II  a'  D  C-.  thi.s  I.s  the  first  quarterly  <>aiuing 

Dhow  omall  Operating  rroril  ,  s^iaipment  issued  bv  the  company  m, 
- - -  j  cimiparativ  c  figures  availalde. 

Although  an  offiei.-H  .statement  on  production  amounted  to  $183,222. 
operat.ons  is  not  to  be  expected  for  expenses  were  $108,166. 

some  time  yet.  operations  at  'hof'P-  ,e,cing  total  of  $75,056  lo  w  uich  ,s 
.sont  adillae  arc  sa.d  to  he  progress- investment  income  of  *1.083 


the  north  eiifl  of  Turner  Valley  area.  To  assist  prospectors  the  ‘■®PO>'‘ '  Mill  to  Be  Readv  Soon 
in  which  lto>alitc  No.  29  and  35  aniJ  recommends  poniiissimi  to  stake  9i*^.  , 

Momc-.Millnrviiic  .'<0.  2  wells  arc  lo-  cluim.s  on  one  license  ((instead  of  1  At  CnCStcrVllIc  Lardci 


ing  most  saiisfartorily.  'I'hi' company  b,,  ^  operating  profit  to  $76.13‘s. 

(luring  recent  months  had  to  cope 

with  manv  problems  incidental  lo  Gl'ciaiing  costs  due  to  an  exten- 
jthe  installation  of  a  new  cyanide  s''®  development  campaign  inaugur- 


atipia  iHeiinio  or  -u  years  lur  piu-  oatr-l  l woio  ro  -imi  - x  _ 

ducing  wells  with  production  under  reports  a  .c-chctcd  and  prec  as  at  present  .  one  free  trip 

a  well's  own  energy  for  75%  of  its  _ : _  f'O-  ®«®'*  prospector  to  mining  areas 


At  Chesterville  Larder  Lake  I  „„i,,  a,i(l  mo.si  of  those  prohlcms  I  ■'‘"'d  in  necemher.  I9::,s.  This  pro- 

jliave  now  heeii  worked  nut.  1  grain  will  he  eomplricd  in  the  sec- 

Toronto  Burcou  Tho  J*inonciol  T i moo  I  -Xn  o|iei"ntinK  p  1*0 1" it  njipOHrs  lo  ftlliiPler,  iint]  (‘Ois Is  for  tho  lilt" 


tor  half  of  ilie 


include  any  profit,  he  said.  well  will  ix'  spudded  after  coi.,,  .., .  3.  .  .  .  ..  . . .  , 

The  estimated  total  crude  recovery  of  No.  39.  now  iiclovv  4723  ft.  Keewatin  district,  N.W.I.  I  inall>  |  nc 

llinfill  lllLllinij  from  a  well  would  be  COO.OOO  bar-  -  the  report  asks  approval  to  facili- 1  th 

rels  Raid  ibe  witnesa.  aMt.  Urowu  Uoyaliic  No.  has  been  a.ssigncd  1  tating  release  of  vendors  stock  i  pd 

UCIDC  MADAMHA  added  that  he  believed  the  Royal  a  daily  aiiu« able  of  298  bi3s..  placing  where  it  is  held  by  propeclor  or  |  th 
nijLr J  ilUltnl11/n  Crest  cost  figure  would  closely  ap-  woll  among  the  top  20  in  the*  field,  grubstaker  in  that  proportion  lo  th 

IlliUtU  11Vlinni/n  producing  crude  at  treasury  slock  tha.  will  not  cmbar-  th 

04  XU  “I  I  any  of  the  Turner  Valley  wells  he  ,,,ii  showing  t  flow  of  rass  the  company  s  financing.  ,oi 

More  Tmn  Accounted  for  In-  ^vas  interested  in.  ti„.  i,a.m  hour  of  its  ti'st.  Total  field 

create  in  Earnings  for  1939  New  conservation  Hoard  .schedule  allowable  i.s  now  18.415  bbis.  a  day,  Wofk  Delayed  at  SturgCOIl  'Y 
Rrat  Quarter  which  went  into  effect  on  'Puesday.  while  field  potential  n.ow.  as  deter-  Rlv.r  Min*  nii*  frt  Fir* 

rir«  vuaner  rni-siiig  the  field'.s  flow  to  19.50i)  bWs.  mined  through  onc-inch  choKi^  tests.  KiVer  Mine  UUe  lO  Fire  re; 

^  ^  ■  ..u  .  dailv,  ha.s  changed  individual  well  ai  is  63,107  bld.s.  dally.  -  av 

Toronto.  —  Confirming  the  state-  linie.  The  fir.st  tm  weiijs  in  - -  1  oronto,- -Word  was  received  at  ha 

raent  made  at  the  annual  meeting  ppniain  tbo  same,  .although  Uoyalite  .\o.  42  is  electing  dernck  Sturgeon  River  Gold  Minc.s  from  the 

last  month,  Noranda  Mines  T.td.  has  Home's  quota  wics  incrca.scd  to  538  and  will  be  .spud,lin,g  in  during  the  mine 'that  a  file  on  Saturday  night,  “ 


Keewatin  district,  N.W.'I'. 


Uoyalitc  .\o.  35  has  been  a.ssigncd  1  tating  release  of  vendors'  stock  i  ed  this  week.  On  the  second  level  1  been  eliminated. 


added  that  he  believed  the  Royal  "  ‘•‘'''i  allowable  of  298  bl/ls.,  iilucing  |  where  it  is  held  by  propeclor  or  |  the  2A2  raise  has  been  completed  to  | 


in  a  year  and  professional  assist- j  Toronto.  —  Chesicrvilla  Larder  1  iudiciiii'd  for  Hie  mouth  of  .•\pril.  ,  i(’r  half  of  Hie  year  should  be  nia- 

*  'C  of  de- j  i.akc  ha.s  completed  insulation  of  the  ]  While  the  grade  of  ore  being  open- | ‘ct'ially  lower. 

by  gov- i  mill  building.  Supports  f<ir  tho  ore  ed  up  is  still  rti.sappointingly  low  and  |  “  - 

I  bin  are  complete  and  excavation  for  extremely  erriitie,  good  progress  ■''  Drilling  ReSUmcd  &t  Gftchc 
govern- I  the  cone  cru.sher  foundation  is  lar-  ncvrrHielrs.s  being  made  in  ontliiung  ,  Dp  »  U  Ok  I  L’ 

oniinion  I  gely  eonipleted.  I  he  oOO-ton  mill  now,  and  seemingly,  important  ore- j  Day  rropcrly  Dy  UOaiSKI 

?ys  and  !  should  be  completed  and  ready  for  liodirs.  I  he  eompany  .should  soon  |  — -  — 

.Slanilo- !  operation  sometinio  next  month.  lie  alile  to  realize  some  of  Hie  savings  iMamond  drilling  has  liecn  re-um- 
i  in  the  j  The  station  for  the  fourtli  level  is  wliieli  were  expected  from  Hie  ey;in- 1  cd  at  the  1  aclie  Bay  [iroperty  of 
Finally  I  now  being  cut  wliilc  the  work  on  Ihc  ide  unit,  due  to  tho  fact,  that  high  ,  tb'al.ski  .Mining  Corp..  aeeordiug  to 


the  report  asks  approval  to  facili- 1  third  level  station  will  be  complct- |  shipidng  costs  of  concentrates  liave  |  reports  from  ilic  mine  reaching  t'ap- 


MOKHIS  kIRKI.AMi  GOI.H 


tiiin  .1.  R.  Giroux,  president.  Ship- 
nieni  of  mine  cqiiipm,''nt.  provisions 
and  diamond  drill  over  Hie  new 
winter  roiid  readied  Hie  eaiiip  willi- 
oiit  (lifficiilly  on  .Aprii  15.  it  i.s  re- 


New  Conservation  H*,ar<l  .schedule  allowable  i.s  now  18.415  bbIs.  a  day, 
which  went  into  effect  on  ’Puesday.  while  field  potential  fl.jw,  .as  delci- 


raisiiig  the  field's  flow  to  19.500  bbis. 
dailv,  ha.s  changed  individual  well  ai 
lowables  little.  The  fir.st  ten  weiUs  in 


mined  through  onc-inch  choke 
is  63,107  bids,  dally. 


iss  the  company's  financing.  ton.  Slope  preparation  is  continu-  I'ho  orcbody  on  the  1,375  and  1r- j  out  difficulty  on  Aprii  15.  it  i.s  rc- 

_ ! _ _ _  ing  with  car  samples  to  date  aver-  625  ft.  levels  has  itcen  iiiter.secicd.  [lorlcd,  and  drilling  started  shorilv 

Work  Delayed  at  Sturireon  OKinc  $25.31  per  ton.  However,  it  i.s  officially  rcporiod..  .1.  A.  Lind-  after.  The  drilling,  which  is  said 

TTorn  y  °  IT*  there  remains  considerable  rock  to  say.  managing  director  of  Mining  to  be  progressing  well,  will  be  ex- 

River  Mine  Due  to  rire  remove  which  will  likely  lower  this  rrojccts.  Idd..  who  arc  in  complete  Icnded  further  west  on  the  •'  and  D 

-  avera.ge.  The  2A1  cast  siih-lcvcl  cliargc  of  operations  on  the  |iro])-  veins  and  also  at  a  greater  depHi. 

1  oroiito,- ord  was  received  at  has  been  eonipleted  for  tlic  [ii  cscut. ;  ert.v .  reports  lluit  the  faces  on  these  aeeordiug  to  the  [u  esideul. 


issued  an  official  quarterly  report  h, 


linnging  it  slighlily  closer  next  week.  No.  39  is  Ix'lovv 


9,  resulted  in  a  total  loss  of 


.,'7 )  y 


in  the  final  quarter  of  last  year.  The  sundance.  459  bids.;  Anglo-t.’anadian  independent  American  oil  group  drill-  be  considerably  curtailed  iu  undcr- 

tnerease  in  earnings  for  the  quarter  no.  3.  442  bld.s..  and  tied  for  ninth.  ,2  wi'lls  on  Okalto's  Turner  Val-  ground  work,  which  was  shaping  up' 

under  review- was  more  than  account-  with  4.34  bbl.s.  Frontier  and  Sunset  j<.y  acreage.  The  deal  ha.s  apparcntl>  }  w  ell  on  the  new  levels  established 

ed  for  by  a  gain  in  miscellaneous  in-  No.  1.  been  approved  verbally  by  both  pai-|.5po  feet  below  the  [trevious  750-ft.: 

come  which  was  almost  double  that  One  of  Hi'  largest  increases  in  the  ,it,R  Acreage  involved  inepuies  L.Sirs  The  main  vein  w  as  show-i 


ed  for  by  a  gain  in  miscellaneous  in-  No.  1.  been  approved  verinully  by  both  pai-[.5po  feet  below  the  [trevious  750-ft. 

come  which  was  almost  double  that  One  of  Hi'  largest  increases  in  the  ,it,R  Acreage  involved  inepuies  L.Sirs  j  The  main  vein  w  as  show- 

for  the  same  quarter  of  last  year,  bbis  ^1  strength  and  good  ore  values. 

Miscellaneous  income,  representing  a  •  ••  of  scotmn  6  lO-.-xve  (eight  HhDb)  andL  production  was  down,  owing 

largely  dividends  from  subsidiaries.  ‘  -  |  w^.s^Ck  betweertre  d®v®'o.Pnient  rock  from 


was  equal  to  over  10  cent.s  a  share  Reports  of  a  gu.shcr  at  the  Altoba  new  Argus  Hoyaltios  (Anglo-Cann- 
for  the  quairer  under  review.  Canyon  well  on  the  Clearwater  striic-  qian)  lest  and  the  fsunray  Fctrolcuiiis 

Total  recovery  for  the  quarter  tme,  ace  .somewhat  prematnre.  Tho  to3t_ 

amounted  to  $5,833,738  from  22.673,-  well  bottomed  at  2378  ft..  2023  ft.  in  - 

356  pounds  of  anodes  produced,  as  the  Devonian  limcsiono.  cncounicrerl  Xational  Petroleum  Corp.  is  00m- 


Argus  Royalties  (Anglo-Cann- 


ore  and  reserve  for  taxes,  ajnountcd  producer,  they  .are  inclined  to  doubt 
to  $3,176,457,  against  $2,892,059  a  year  thev  have  a  gusher  now.  The 

ago.  Operating  results  follow  for  the  veed  is  being  drilled  .iointly  by  Altoba. 
quarters  ended  AlarCh  31  a  suKsidinry  of  the  Calgary  Gas  Co.. 

1939  19.98  and  Canj'on  Oils.  I3d. 


Kiust  t  'rest  No.  4  is  at 


new  levels  having  to  be  treated,  j 
Tho  fire,  of  unknown  origin,  has! 
dealt  a  temporary  blow  to  the  oper¬ 
ation. 

SKiMA  AIIMIS  (til  i;iH;C)^I/rTl.  I 

Thi.s  subsidiary  of  Dome  .Mines: 
treated  20.100  tons  of  ore  iu  April  j 
for  a  production  of  $153,930,  or  an  | 
av  erage  of  $7.66  per  ton,  which  I 
brings  total  output  for  the  first  four  I 
months  of  1939  to  $615,053,  against : 


'Ich  yourse\^ 


.  ^VoeVHorse 


1939 

19.38 

Found*  Bnoden  produced 

22.8T3.3.>6 

23.750,391 

'PoUl  recovery 

$.5,833,188 

$.5,62t;.080 

Coet  of  metal  prod.,  etc. 

2,610.4.57 

2.857.052 

Reterved  for  taxes  .... 

,•.6,5.000 

o3oi000 

2.6,58,281 

2,731.022 

MiBCGlIancous^ncome. 

.331,531 

172.213 

2,989,812 

2,908,295 

Estimated  reserve  for 

135.000 

132.000 

drprec . 

Estimated  net  profit  . . 

2,854,812 

2,771,29,5 

Net  proSt^BMiOMhe . . 

$1.27 

$1.24 

ft.  ill  tho  lime.  Prc.‘-ent  bottom  i.s  bo- 1  $546,682  in  Ihe  same  [leriod  of  last 
licvccl  at  top  of  upi>er  porou.s  lime.  year.  .March  recowry  totalled  $160,- 


ivccl  at  top  of  upi>er  porou.s  lime.  |  year.  .March  recovery  totalled  $160,- 1 

- -  1 051.  while  iu  April.  lO.'IS.  value  of 

Cahvin  rtoyaltics  topped  the  Hi-own  1  otitput,  was  *110.022.  t  omparativc; 


'3’'2r2'!{?3 1  rioyalite  Oil  Co.  would  not  lx-  in-  jf'ol.  wdile  lu 

*”535!o()0  !  teicstcd  It’  building  a  pipe  ime  to  Fort  Cahvin  rtoyaltics  topped  tin:  Hi-own  1  otitput,  w  as  *1 

. — •  William  until  .such  time  as  larger  field  .«and  .marker  at  6400  ft.  and  is  now  1  Rgupys  follow: 

2,*31.022  I  rcacrve.s  are  established.  S.  F.  Heard,  making  hole  below  6436  tt.  Tlic  for-' 

h2.2i3  .  vice-i>rosidcnt,  tohl  annual  meeting  of  matlons  imiiK'diately  ovi  rly  iiig  tli-'^ 

2,908,295 1  shareholders.  Mr.  Hoard  also  stated  Madison  lime  are  apparently  logging  1  . 

!  that  present  policy  of  Uoyalitc  i.s  to  thicker  tlian  exiiccicil  and  the  hme  . 

132,000 ,  confine  it.s  operations  to  Turner  Val-  is  not  now  e  xpected  lief. ire  6650  ('''Apru'  ,  !  !  ; 

9  771  sox '  lev  field  and  hence  it  is  not  intere.sted  6750  I't.  Urosixcts  for  llir  well  are; 


Tons 

Milled 

Reioverv 

Prr  T01; 

Z0.64o 

»l  )7.>96 

$7.6) 

19.918 

1  4t,476 

7.)8 

21,107 

IbO.OSI 

:.S8 

20.100 

133,910 

7.60 

80.779 

5815,033 

$7.61 

*7.734 

$534,682 

$8.07 

and 

Block  Horse 

Conoda’*  Finast  ALE 
Mad*  lot  fiv*  gtnwalienf  by  ih* 
DAWeS  BREWERY.  Montrool 


12 


THE  FINANCIAL  .TIMES.  MONTREAL.  MAY  5.  1939 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Announce  New  Appointment 
To  Insurance  Board  of  B.C 


GAIN  IS  SHOWN 
FOR  BANK  DEBITS 
OVER  LAST  YEAR 


Gain  In  Deposits  From  Abroad  IBANK  OF  ENGLAND 
Feature  March  Bank  Statement  jjp 

ON  EMERGENCY 


Improvement  of  2.4  Per  Cent 
for  March  —  Quarter  N 
Unchanired 

SEASONAL  GAIN  14^ 


The  oiitstandins  feanirrs  of  the  March  sTatetnenl  of  the  (  anadian  | 
chartered  banks  is  the  increase  in  deposits  from  hanks  abroad,  which  I 
.tie  higher  h>  $3:’,7tn.8l7.  conipared  to  the  prcviotis  months.  While  in  I 
■March  lh.37  ilic>  stood  at  almost  the  same  level  as  in  k’ebriiar.v  1939.  in 
March  1938  they  experienced  a  rise  very  similar  to  that  of  the  current 
'■car  Total  liabilities  a.s  represented  by  circulation  and  deiwsits  show 
an  increase  of  *76.921,151,  demand  dcpo.sits  havinc  cained  $11,934,959 
and  savinss  deposit.s  beins  hisi’er  by  .$9,506,181. 

The  primal-''  reserve  has  been  increased  by  $30,916,413.  due  mainly 
to  the  cam  of  $39. .'1.1 1 .729  in  balances  due  from  banks  abroad. 

rhe  secondary  reserve  has  sained  $4,119,696,  l  ommercial  loans  in 
O't.i'v.i  .Nlca.Mircd  hv  tlic  amount  j '  nnada  have  been  increased  by  $13,166,919  while  lutins  to  piov  inoial  and 

municipal  covernnienis  etc.,  have  sained  .$S. 8.57, 734.  I'irculaiion  was 
sli.shily  tucner  comparted  to  February,  hein.s  incretiscd  by  $9.139,1.92, 

The  <  re(lil  btilance  wilh  the  I  niicd  Kinsdoni  has  declined  $.4. 397. 330. 

.\n  improvement  has  been  made  In  ihe  ratio  of  primary  reserves  to 
net  liabilities,  the  ratio  fot  .Match  beins  shown  at  18  Ol'^.r  afittinst 
III  I'Vbniarv-  and  IGlOc^  in  .March  of  last  year. 


This  UnseasoiuJ  Rise  Reflects 
Abnonnal  Conditions 
Prevailing 


of  cheii'io.s  debiicd  lo  individual  ac¬ 
count.'  .11  the  iniriviwo  clcarin;.- 
hou.'-e  (cnires  of  I'tinada.  the  dollar 
volume  of  iiiisincs.'  transacted 
throucb  the  i  hartcii'd  i>ank:-.  showed 
a  Cain  of  3  4  p.c  in  the  month  of 
.^larclI.  1939.  over  the  same  mouth 
oi  the  |irev  ions  >ea:  .  I  he  total  deb¬ 
its  at  Ihe  i.hlrty-two  cenire.s  reached 
*3.13,8.1  million  compa.rcd  vvilli  .*3. 
970.7  million  in  March  one  .'eat  aco. 
.\n  ent  out  iisititt  seasonal  ad.iusted 
cain  of  \ \' r  w.'i.s  also  i  (■i;istered 
ovet  the  lo'cv  loti.s  month.  In  this 
lattei  l■olup.^rlson  cants  were  record¬ 
ed  in  cat  It  of  the  five  e. unomic 
are.as.  the  'createst  pcrcetirac'’  -ant 
ha' me  iieen  -how  n  in  Ontario,  w  hile 
seasonall.v  ail.iusleil  increases  of  13'’, 
and  io'‘f  re  pccti'cl,'.  wcic  mdtc.iicd 
in  (Jilehcc  .iti'l  the  Vlaritipic  I'rov- 
inres.  Itchits  lot  the  oil'  of  .Mont¬ 
real  lolalleil  s.7.'.7  million  in  '.'arch 
romiuifcd  with  .'..''3.8  m  lltoii  at  l  ih. 
ruary,  an  ailju.ted  c.fii  of  ovci  l.'i', 

( 'onsider.'ihl,'  ere, tier  act  tv  l'.'  "a.s  al¬ 
so  shown  in  'he  debit-  fot  rototilo. 
'vhicti  aft''-  -c.'i-oii.-il  adiustincni  rnl- 
vanrcil  Vfter  ad.pi -iinent  a 

mat  ked  cam  of  ncat  l,'  lO.  was 
how  n  III  \\  iinipcc  from  the  low- 
Ic'cl  .  .if  liic  prci  cflmc  nionili.  and ' 
the  accticaic  f(o-  the  ^•ra:rtc  area 
was  HI'  9^,  liiiii  a.se-  "  ere  rccoided 
at  each  of  the  ihrce  icntrcr.  of  I’.ril- 
ti-h  folumhi.-i.  \'ancouvc 
.an  .oliusied  c.-itn  ol 


FRENCH  GOLD  CHARGES 

I/otidon.  — TWs  week's  altogeiher 
unseasonal  rise  of  £4.076.000  in  the 
circulation  of  the  Bank  of  Clngland 
stirred  considerable  comment,  but 
lit  lie  diver.shtn  of  opinion  concern- 


!  Victoria.  —  .lames  P.  McBeath  of 
[  Vancouver  has  been  appointed  to  the 
I  Insurance  Board  of  B.C..  succeeding  : 
I G.  H.  D.  Gibson  as  representative  | 
i  of  licensed  agents  appointed  by 
other  than  those  who  are  members 
I  of  B.  C.  Insurance  Underwriters' 

I  .\s60ciatlon.  Others  on  the  hoard  are 
W.  R.  Sloan,  representing  B.  f.  I 
;  Underwriters'  Association  members:  i 
;  Donovan  Allen,  representing  other  , 

I  insurers  and  .Tames  T.  Armstrong.  | 
representing  agents  appointed  by  as¬ 
sociation  insurers. 


Bank  Clearings 


nABILITIE5-- 

^  jrculatjun 

D^pofit*— • 

lYoMiitnon  Gox'^rnm^nt 

} 'roA'tiu'jdl  . 

DrmftTid  . 


reviva!  of  hoardius  owing  to  L'uro- 
.M»rch  4 1.  1951  f ,br  1 9 )•>  March  ihi93s  .M.vrcfi  .  1 13 7  j  peau  Icusion.  increase  in  the  cash 

of  the  bank.s  a.s  a  precaution 


Bank  clearings  in  Canada  for  the  week  ended 
....  ...  ,  .kptit  27th,  and  eompariaena  srith  a  vear  agrr 

Its  taiise.s.  Ihc.se  include  sonic  !  foUow; 


.-w\  inK« 

I  Ibrwhrf^  thrAn 
H'  Blv**  nbretad 
I-  K.  I.ta!a»»c»* 
l\.IN  Tavablp 

I  btibiliU 


4  (.anaHe* 

xcl  I  K 


4>7.4')0.4  ><. 

42.22J.7fil 
4J.83  7.2bH 
70>.240.4I  2 
1 .700.403,4  >fi 
4 >2.203.4 »H 
48.2fi*0.fi37 

I  37.fi40 
T.Ofio.o  I  3.722 


04.401,324  100.254,248  112, bOO. 


4fi.070,24fi 
40.478.b0h 
bOO.3  2  4.4  3  \ 
I. tv'MI. 887,277 
132. 20''. 210 

1  *».3  3  7.02i> 


,343 


3.0  I  2.002.57  I 


20. 200. 44ft 
4b.3  3  5.0bb 
(.47.068.3  3  > 
1 .020.300,5  32 
300,4  7  5.72  3 
44. H  10  270 

5  7  b .  2  4  4 
2.882.0  10.805 


2  h .  5  1 8 , 5  2  >  j 
48  4)2.004 
7  10.848.542  1 
1.583.780.012 
424.488.601 
I  5.630.2  30  I 

7  to.h  I  3  ^ 
2.022.008.201 


Ifitetb^nk  Mem' 

1  I  1 .808.000 

10  4.144.350 

1  05.5  45.0  10 

l/7.41l.)Ol 

No!  I  ,irtbiIi(jB«8  .  . 

RESERVES— 

/.1/8.10  )./nn 

2.008.848.2  1  2 

2,777,3;  1.870 

2.79-1,576,722 

.  . 

1  1.1  52.2  5  5 

f  1.507. ft  v» 

0. 508.825 

0.000, 1  8  1 

\r»lrs  (»t  Brink  of  (  onado 

4h  OIQ  n  >9 

50. 185. 500 

-♦8 ,8(*8 , 4  3  t 

12.1  74,427 

$vtfh  Bk  of  t  an 

205,84  1.7  71 

210.5  3  7,402 

1 '14.8  50  858 

104.27  5.50  ? 

1’  orei  s  n  cur  ronc$* 

29.25  3.042 

20.827.020 

2  3,8  1  7.844 

2I.I1>.477 

1  .»!!  A  lr»r-»n«  abrr..«/| 

to  400. 1  3  1 

5  4,  t3(,.3  5i. 

i(l,(i7f>.786 

70,188.382 

L  K  Holanuf 

Mi.').’6,)i; 

1  5,22  5.8  1 ; 

20,.80(,.440 

13. 80*/. 120  1 

|)ijc  b\-  bank*  abrc»Md. 

OM  1  L  K 

1  70.8  32.325 

1  1 0 . 5  2  0 .5  0  4 

83.502.4  1  8 

104.108.7  )8 

I, ,1,1  Rw..s.,vo,» 

515  2  28  9  70 

5 1 2.3 10.5  5  7 

420.528.2  1  2 

481.628.054  1 

Ratio  .  . 

1  H.o  f 

17.03', 

1  5  48^, 

l8.H6r,  1 

SECOND  RESERVE.— 

.'■400  tj  n  t  io  •  hold 

1 .  tOft.O  »H  45  3 

1  .4fi0.88  1 .70  i 

1  4  5  8.1  1  4.138 

I.•127.I78.8■>^  1 

(.all  Ir»nn«  tn  t 

5  5.7  48.842 

80.4fi  1  .hOh 

82. 0  1  5. 4  30 

124.1  1  1,211 

LOANS— 

(.  iji  rent  loan*  m  (  ai 
Inn  loan* 

Loan's  to  PioA 
■Jimw  inc  l  oan,  to  Miimnp  .  ' 
rhe  tiilnl  O'-crd'jn  loan* 


l.'V  t.Sn7.0i>  l.'i  )0.3h5,i1l  I. ifil, 321,56* 


fivr  lt?-’ii-h  (  iiliimbiii  slinwcd 
I'd  ffi'ni  .-it'i.ii  iiiilhnn  m 
,imi’uniin;  .-tfict  ndiusiuicnt  i< 


*|lit..'.  (..pii,.]  Vreount 

Rril  I  und  .Xtrcoiinl 


fion.5b7.377 
144.3  8  3.2  1  1 
2.!.6b0.3b2 
I  10  2b  1.47b 
P. 835. 422 

1.00  5.7  10.8  5  I 
I  45  500.000 
1  3  3.7  50.000 


787. 400. 458 
14  4.0  5  3.1  5  4 
2  1.7  10, 07*3 
I  I  1.3  5  7.0  3ft 
8.663.8  30 

I  .074.  I04.ft4n 
1  45.500.000 
I  34.7  50.000 


7  52.45n.704 
100.3  1  1.477 
I  ft. 7  1 .5.500 
0ft  ft  !  2.205 
10.181.025 

1.040.4/8.070 

I  45.500.000 
14  3.7  50.000 


1  i>itipiiri>>(iii  with  'larcti.  I9:’.'» 

flint  wiiiiIcshIc 
19',  hchiw  the 
<1.  I  he  (Irhh .«  HI  , 
M;irch.  1999. 


flC'spilC  till-  fHCI 

pficc.-  iiilcd  uciifl,' 
If-vcl-  (pf  luic  'cat  ; 
$2,1.'$  millmn  In 


pcc-tivclv.  Itchits  in  Omai-io  wcic' 
$9,179  million  asaiiisi  $9. 99k  mil¬ 
lion.  The  Praifie  Proviiice.s.  how-cvei'. 
slio'ved  an  ciicouragiiiK  gain  of  neat¬ 
ly  $:’,9  uiillioii  in  r'ne  first  f|uaiici- 
of  this  year.  The  total  for  the  Ihreo 
months  in  British  lolumbia  regis¬ 
tered  an  advance  of  9. .9  pc.  at  .$199 
million,  indicaling  considernhl.'-  mote 


liebit,  tp.  Individual  Vi' 


slio"-eil  .in  im  iCHS-e  of  -.\'f  over  the 
same  month  of  19:is.  when  the  inial 
sioppd  al  .*.’.971  million.  While  liic 
unset  1  Iciiicnt  p-aii.-i'd  h'  (weni-'  in 
'  en t ra  1  T.u  -ope  uiiihiubfp'fn.'  hail  an  op  ihe  west  coast 

ohsi  riii-l  iv  I  effp'ct  u|ion  hiisiucs.'-  ac- 
ti'il,'  III  M.ii'ch  of  last  '  I'.i  I .  an  en- 
cou:-agmg  ad'ame  must  he  cpimed- 
ed.  .\1!  ccipnoiiiic  arc.-is,  "iih  ihe  i  \- 
ceptioM  of  Oiiiaiio.  legisicred  siih- 
srannal  .gaiu,-^  iit  iliis  coinp.irison. 

The  loial  for  (duehre  wa.-  up  iieai  h 
S  p.c,  with  debits  for  Montreal  be¬ 
ing  *97  uiillioti  ol  9.7' r  greater, 
w-hili  the  P-rtirie  provinces  showed 
an  advaiii'c  "I  6.1'-  wirii  Winnipeg 
rr'i-ordiiig  an  liicroa.spp  ipf  nia'-l.v  lii', 
or  *.'9  milh'Piv.  I’rtu-t  icii I l.v  all 
centres  In  (iiiiario  showed  dei-liiic 
when  comp.iicd  with  Mai'-h  one  vcai- 
ago.  lull  debus  m  Toronto  wen'  wi'll 
mainlaiited,  the  nt  i  rc.suli  for  ilu 
province  having  been  a  decline  of 
2  R".  friuii  *  1  !  !  V  million  $I  ,"k7  .9 
million 

FtrsI  riinn-  'loiiths 

e  .>6.9911  million  in  the 
ipf  the  curreni  'car 
I  million  m  Mo  -time 
99$  pr.-M  to  all.'  un- 
9  of  Ihe  fi'c  economic 
this 


EUROPEAN  CRISIS 
UPSETS  EXCHANGE 

Sharp  Fluctuations  in  Forward 
Rates  Accompanied  Unsettle* 
ment  During  March 


pr  Kj  r  .V  w  i 
lirj;r  rju.'itl* 
i'tiRin.'i 

inon  liT  '•!' 
chnnprrl.  1  li 

slioutd  iijnu r.'-uii uni 

while  (Iculntos  uf  -.Kr 
r.Dd  wore  (•(.•{iislr  red  in  iho 

viDi'i'imr  Pr«*\  iT3co.'^  iind  C3nL<i'i(»,  los- 


Murttlnib  TroT. 

lUlifaA 

Mc.n<*»on 

-anil  John  .. 

Total  . 

Qiiebrr 

Montroal  .  . 

•.Jupbpr 

>hori>’'ook€* 

I'ofat 

4^ntArln 

I  Hrantfoifl 
^  Chatham 
I'ort  VS'illiam 
Hamilton 
Ktngnton 
Kitchrnpr 
I.^niJon 
Ottawa 
Pftorborough 
Sa-nia 
Sutiburv 
Toronto 
55inv4For  . 

lotal  . 


.\lsrrn.  1930 

Nfarrh.  19.38 

t 

t 

«7. 886. .53:1 

26.309.2.5:! 

'..7.52.960 

8.»f08.77O 

14.890. 18. 

;  5. 1.30.73.3 

50,529.680 

49.:48.75: 

7.57.20.5.081 

f*9O.i73s909 

74.. 82. 630 

80.014.698 

.5.7.3T.543 

6.  »t5.100 

8.37,7  4.5,2.57 

777.435,716 

ft  31.5.231 

8.4Sn.fj23 

ft.l62.7n6 

8.333,772 

4.I90.30!( 

.5,239.842 

4n,O21.960 

i:L664,770 

5.486,5.58 

.5.321.65.5 

lft.4T.i..V36 

in.146.6o6 

28,1.6.1.38 

31.024.016 

82.599.44  I 

101.808.103 

«5.282.32 . 

.5.6-32.234 

6,014.312 

5.842,020 

6.339.445 

6.526.037 

843.208,18.5 

843.185.970 

33,964.135 

,37.1.54.777 

1,087. .536,342 

l.ll«.449,<75 

rrAlrie  ProTlnrf^ 

Rrandon. 


n, *22 1, ft  50 


-Before  You  Insure 
Consult 

Confederation 


falRarx 

42. (.54. .592 

43.1.39.644 

T^dmnnf  on 

31.5  77.03.5 

34..5;i8.961 

Lethbridijr 

3. 563. 58'. 

3..fi2?.-542 

Mcilfrine  Mat 

I. .21. 466 

1.. 34. 405 

.Monar  .lau 

1,180.313 

5.246.170 

fVniee  .filbert 

..ftO'L.OO 

2.046. 5!’6 

Rrffina 

2(.905...>: 

28.894.060 

"  asilsStonn 

V.820,061 

..880.600 

XViJiinpeg 

16.1..6..t.-’.6 

I  II, .524.858 

Ti.iial 

287.41 1.50 1 

27 1. 027. -.27 

(Htawa.  I■’l^■lhcr  Ihiropran  nn- 
,  .sctilcmeiii  ihroughout  March  had 

an  ad'crse  effect  on  leading  foreign 
currciicics.  Thi.s  was  most  clearly 
re'Ccilcd  by  sh.'irp  flucluations  in 
forward  rales  as  spot  quoiaiions 
held  rclaii'cly  firm  by  the  various 
Exchange  I'ontiols.  .'-idling  clos¬ 
ed  the  month  al  $l.7Pii.')  compared 
with  $l.7ii7.'i  mi  I-’chruary  2S  and  a 
peak  of  $1.7111  on  .March  IS.  l,on- 
don  forward  rates  al  .New  York  in¬ 
dicated  ronsidcrahl,'  g'rraicr  varia¬ 
tion.  discount, s  nil  9P-day  fiiiurcs 
widenin.g  from  !'<  on  l-'chruary  2S 
to  2  1.6  92  at  the  end  of  .March.  Sttol 
nuolalinns  for  l-’icnch  francs  re¬ 
mained  firm  at  2.66c  l hroughoul  i he 
month  while  the  discount  on  90-da.' 
ftirtircs  for  Paris  at  .New  York  in- 
erpatved  from  l'«  on  .viarch  1  to  9>4 
on  the  IRih.  but  .suhsnueni ly  reced¬ 
ed  to  I  at  the  close.  The  Sw  iss 
fntnc  w-ns  under  considciable  pres¬ 
sure  during  the  laiici  pttrt  of  .March, 
coinciding  with  a  siihsiantial  exo¬ 
dus  of  foreign  capital  to  other  bank¬ 
ing  eenirrr. 


against  any  emergency  demands, 
and  early  commencement  of  the  suin- 
nn f  vacation  by  many  people  who 
iiiiiy  bp  affected  by  cnlargenient,  of 
the  army  or  who  fear  that  war  may 
dci<rivc  them  of  the  holiday  alto- 
gel  her. 

This  expansion  of  circulation  i.s 
causing  some  adver.se  fritici.siii  of 
the  authorities  relative  lo  the  way 
in  which  the,'  arc  handling  the 
money  market  that  still  i.s  reflecting 
the  effects  of  the  loss  of  foreign 
funds  and  partial  inimobilizatiou  of 
eredii  diie  to  the  International  fen- 
sion. 

The  return  of  the  Bank  of  France 
dated  April  20.  aitrarted  much  al- 
teniioti  because  of  the  increase  in  ’ 
gold  holdings  to  5. OOO. 000.000  francs.  • 
This  incrca.se  is  ascriba.ble  entirely 
lo  transfers  from  the  exchange  i 
cf(ualizatioD  fund  which  had  not 
1.3)1.212,130  nioved  any  metal  to  the  bank  since 
.November.  19;17,  , 

Frcncli  Gold  Fund 
It  is  In  be  noted  that  the  fund 
had  not  been  able  to  buy  with  its 
own  resources,  estimated  at  .ijust 
above  20.000.00p,0il0  francs.  I  he  gold 
rcceDily  accuinulaied.  'I’hcse  resour¬ 
ces  amounted  originaily  to  10,000.- 
00(1.000,  to  which  were  added  only 
relatively  small  profits  front  for- 
ei.gn  exchange  transactions  in  the 
open  market.  When  capital  rei timed 
to  France,  funds  in  the  franc  re¬ 
serves  were  quickly  depleted,  and 
Jaier  on  it  obtained  a.ssistancc  for 
the  gold  still  coming  in  wilh  a  cre-  !  m 
dii  granted  by  the  Treasury.  In 
order,  however,  to  face  tbr.  present 
increase  in  expenses  the  Treasury  | 
required  at  Ica.-i  a  part  repayment  ] 
of  this  credit,  and  to  obtain  the  ne- j 
pessary  francs,  the  fund  could  only 
sell  gold  to  the  Bank  of  France. 

The  bank's  report  was  chaiac-l 
trrir.cd.  also,  by  a  further  increase  ■ 
af  almost  1.000.000,000  francs  in  the  | 
note  circulation  which  now  is  above  > 
129.000.000,000  or  almost  as  high  as  i 
the  maximum  rinriugthc  Scpicmhrr| 
crisis.  'I'liis  abnormal  increase  is 


! 

1?3!> 

1933 

1 

Montreal 

1S.30I.7I53 

3 

94,581,26.3 

2 

Toronto . 

110.439,012 

101.593.120 

n 

Winnipeg  .  . 

23,045,439 

31.646.279 

4 

\anrouver 

15.658,642 

15,925,050 

ft 

Ottawa 

t6,607,026 

I9.464.9t3 

6 

Hamilton  ... 

4,480.872 

5,402.460 

7 

C2uebe<;  . 

.'1.308,690 

4,902,929 

8 

Trondon . 

2.222,952 

2.653.382  : 

If 

Halt/ax . 

2,481.75!) 

2,264,152 

10 

Calffary  . 

4,3)3.637 

4,988,485  ' 

11 

Saint  John  . 

1,794,587 

1,925.726 

12 

3  ietoria . 

1, 589.340 

1,666,765  1 

13 

Ttegina  . . 

4.221.013 

6,782,711  I 

14 

Kdmonton  . 

3,696.243 

3.781.098 

10 

Brantford . 

791,703 

911. '261 

16 

Kingston  ,  .  ,  ^ , 

432.41.5 

460,457 

17 

Peterborough  ... 

.->68,647 

.'.69.005  i 

18 

Windror  . 

2.37 1, 530 

3.0,3.305  : 

22 

Fort  William. ,  . , 

473.061 

662.141  1 

28 

Sherbrooke  ..... 

579.870 

700,648  1 

24 

Kitrnener ...  . . 

378,980 

981.163  ' 

29 

Moose  Jaw  . 

(.82,001 

475.324  i 

30 

New  Westmiofter. 

743,470 

634,097  i 

34 

Saskatoon . 

I,I7).065 

1.347.163  ; 

3ft 

Moncton . 

604.743 

7.33.328 

42 

Sarnia . 

388,3.40 

422.261  1 

382 

Sudbury* 

996,341 

1.188,427  . 

6.31 

Medicine  Hat 

220,515 

212,224 

600 

Prince  .ilbert. 

233,363 

.301.004  1 

61O 

T.«elhbndge 

483,822 

433,448 

Brandon . 

271.332 

.332.038 

•900, 607.770  310,717,611 


M4,  ’  I  V.hh-I 
172.tl7.2M> 
IS. '>12. 411 
III  1.468.417 
I  1 .1 1  I  .Uti 

118. 44V. I  44 

1 4>.)nn.niui 
133,7  >0.01)0 


MONTH  or  APRIL 
19.90 

t 

■Jll  468.007. 19.'i 

479,742,427 
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Ift 
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24 
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Ari>or>TEDniiA>cii  SUPERVISOR  I.  B.  A.  Board  Meeting 

rt.  T,  O'.Malley  of  Ihe  North  Ohio,  c  i  l  c  • 

Branch  of  the  Canada  Uife  .Assui-,  White  oulphur  Springs 

ance  Company,  has  been  appointed  i  -  - 

Branch  Supervisor.  .Mr.  O’.Malley  '  '  hicago.  —The  board  of  gov  ornors 

joined  the  Canada  I.ife  four  vearsi*’*^  Investment  Bankers  Associa¬ 
tion  of  America  will  hold  its  onc- 
hnndredth  meeting  .May  |9  to  17  at 
White  Sulphur  Springs,  West  Vir¬ 
ginia,  it  has  been  announced  by 
the  Ca.so  Sc-hool  of'''.*''"’  ''iitcr  of  Dean  Wilier  *  Co, 
San  l-rancisco  invcstincni.  firm, 
prcsidcni  of  the  association. 


ago  and  qualified  for  the  $IU9.000 
production  club  in  his  first  year. 
Currently  be  is  aJso  a  iiienihcr  of 
that  group. 

F7ducalcd  at 
Applied  Science,  he  was  engaged  in 
the  civil  ■' tginecring  and  niolor 


Bank  of  Canada  Statement 


the  association  will  hold  mehiings  at 
While  Sulphur  during  the  same  per¬ 
iod.  .Mr.  Witter  said,  and  their  mem¬ 
bers  bavc  been  invited  to  attend  the 
board  sessions.  In  addilioii.  all  mem¬ 
bers  of  executive  committees  of  the 
Groups,  or  ibe.  goograi)bi<-al  divi- 


I'lic  weekly  statement  of  the  Bank  of  Canada  as  of  .Vpril  26.  19,99 'sions  of  the  association,  have  been 
show-  a  s^ght  reduction  in  gold  holdings  of  $61,157.  as  compared  w  ithi  given  special  invitations  to  attend  .1 
due  chiefly  io  the  tendency  of  the  picvious  week.  Sterling  and  U.S.  funds  show  an  iru-rcaso  of  1 .967.627.  ;  meeting  of  ibo.  Group  Cbairmen's 
public  to  boai  d  notes  as  a  preeau- I primary  reserves  higher  by  $1,909,996.  Investments  in  govern- !  Conimitiee  lliai  w  ill  be  held  at  the 

'ment  short  terms  were  unchanged,  while  other  dominion  and  provincial  i  same  time, 
seeiirilics  gained  $53,295.  !  Aliogcihcr  some  two  hundred  and 

.Notes  in  circulation  showed  a  drop  of  $1,275,3  66  and  governmcni  dc-  'cpre.seniivrs  of  member  houses 

posit.s'have  gained  $1.802,8.65.  Deposits  by  chartered  banks  have  increased''*"^  cxpeciei  to  .iticnd.  1  be  board 
by  $2,642,382.  Total  assets  and  liabilities  ibetefore  are  up  $1,857,626. 


tionafy  sieit  in  ease  of  war. 

Inei'cased  nerd  for  notes  is  eer 
tainly  not  on  .'iirount  of  any  busi¬ 
ness  activity,  as  retail  trade  is 
.slackenin::  most  acutely.  .Military 
prccoijiions  by  the  government  and 
exceptional  eh.arges  resulting  from 
them  iiaiil.v  contribute  to  the  ad- 
vanic  in  note  circulation. 


Rules  of  Exchange 


expected  to  attend.  7'bc  board 
incliide.s  forty-one  iiicmbctvi.  who  ro- 
.  .  1  1  ..  ,  present  all  seciious  of  the,  I'niied 

Compared  to  one  year  ago,  gold  holdings  show  a  sharp  iiu-reasc  of  states  and  I'anada 
'$25,152,917  and  sterling  and  F.S.  funds  are  higher  by  $19,199,816.  Invest-  — 

ment.s  in  government  and  other  securities  arc  .$8,061,819  lower. 

.Notes  in  circulation  show  a  gain  of  $8,911,219.  government  doposiii- 
arc  $7,711,199  higher  and  those  by  c'nariered  banks  are  up  $5,111,599 
Total  assei.s  and  liabilities  have  increased  by  a  total  of  $21,161,122. 


II  tho  I  Trin  ( inn «  between  al  c1o%f  ! 

nf  51av  4r'I  a«  turnished  by  thri 

Rank  nf  Mnn(r^al  foll'^w: 

NVw  ^  nrk  ^1on^  refil 

5»**t'linE  Clo5e.  j 

Pfsinand  .....  4.hft  4.70  I 

(inh\e*  .  4.hftJ»  4,7<»>a  j 

'\iistralia 

/ctilftnd 

BflK«um . 


I  Itriflivh  <  oltinibu 

Wrn(rnin«iAr 

\  anrouve-  MU.rtIG.i;}*  l2r;.vSIfMn4 

\  ictorm  2fi.OSi.l!>‘3  24.:ri3.f.‘2. 

J  Tntal  Ifil.ft. 

i  'tiiin.l  Tot  f..r(  ail.  2.t-28.0-',-,7r.tl  2. 970, It;, 8. 1  76 


Association 

One  of  the  World's  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
''  Since  1871. 


Staff  Appointments 


■tank  of  VovH  Seotia 

II.  H  illl!  has  been  appiiinteq 
)rlin-2  manacer  nf  iht>  \\  innipegmis, 
'.Inn.,  brancli  nf  the  fl.nnk  uf  .Nnva 
■*rol  la. 

n.  F.  Mardoriald  h.'i*-  been  made  ai'. 
nuniani  at  f’eterho!  ough.  Oni. 


lo"  for  the  monib.  and  2''  polni.s  he- 
Ifi"  the  opening  level, 

|■f)ll^nvlng  iJie  dissolniion  of  ' 'zc- 
eho-.'-:io\;ikia  on  .viateli  1.'.  quota¬ 
tions  on  the  koruna  'vere  diseoniin- 
ned.  the  final  ra'c  being  9.19e. 

.-^Iiarii  appreriatlon  oeeurred  in  the 
Shanghai  dollar  in  March,  eoiiiei-  I- ranrr 
denitil  with  the  annoiineemeni  liiaia  "■*'$  , 

i:  .',,11(111.11(111  lirllish  loan  had  been  , 
authorized  to  sufiiiort  Chinese  ered-  Crrmany 
It.  I'loiii  an  oi>riiing  level  nf  l.'>.S7e. 
rates  for  the  Shan.ghai  dollar  .iunif)- 
ed  to  a  peak  of  Mi  lne  on  March  II. 
biH  la'ei  reaeied  to  elose  at  MjfKii- 
on  the  91:i',  Sulxianllal  deinanil 
‘‘or  Canad'.'in  funds  from  the  Cniieil 
Stairs  l  eiiured  I  lie  preminm  on  the 
I'nited  SliiM'.s  dollar  from  19  92  of 
one  |ier  een;  on  Marrii  I  lo  9  Ml  on 
liie  Mull.  This  was  the  smallest 
premium  since  early  .Mareli,  199$ 
.'subsequ.''ni  .sirencih  for  (be  rniled 
Slates  dollar  moved  the  premniin 
''.(eU  to  7  16  on  .\Iareh  91.  an  in¬ 
crease  of  1  92  on  the  month. 


.Swrdcn 
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255  5 

200  I 

.0550 
.1885 
.;ftft4 
273  1 

718  \) 


3.7802 
I  701 

-02t>h 

0528  L 
.5  3  50 
.225  5 
.4050 
.2422 
.258  3 
.2100 
.05  5  2 
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.2807  • 
2745 
7.18  V 


ASSITTS 
1.  RoM-rv*': 

flold  roin  and  huHion  . 

Sihpr  bullion  .  ... 

Storlinjr  and  r.S.  iunda 
Olh^r  Gold  bUod.  Currencies 


2.  Sub^iduiry  Com  . 

4.  Advance  to  goM.s.  etc  . 

8.  3n$'estrTtent»: 

,8>  Uotit.  ind  Trev.  short  term 
securitteii 

*b'  Other  T)om.  end  Prov. 

•erurities  . 

ifi  fMhcr securities . . . 


•April  19.  1939  April  26.  1039  Change  in  week  Change  Hj  .VT'ar 


DRIVE  SAFEl 


‘PoUl 
Bank  premise* 
AU  other  assets 


OM.  M  Mni'R  Piconi  (TIO.N  I 

'rnri>n:»i  <  >nf a  I'io’.*;  liimUrr  prodnr- ■ 
ii4*n  (?i  lo:;7  h.jrl  a  net  Nftlijr  ol*  $7.  ' 

9  21.616  Thi.c  uas  $1,910,279  ^roator,* 
thon  Ml  19.36.  .N  frrlrra)  .sbowv  | 

,5.7.37  iirr.'-Mtn.':  otilploxf'd  in  the  69,5  j 


TO’J  Al.  ASSETS 


I  LIABILITIES 

I  ^ .  Capital  paid  up  . . 

2.  Uest  fund 

3.  Notes  in  circulation  .  .  . 

4.  Deposits: 

(o)  ftominion  ,  . 
fh)  Pro'Hncial 
I  rbartered  Banks 

Other 


TOTAL.  DCrOSIT.'^ 
Liah'litie^  *  I 

All  other  liabilities  .  .  , 

TOTAL  l.TABILrTlE.S 


s 

206.248.ft9.> 

3.1.683,838 

ftftft 

$ 

206,184.533 

3.5.63l..|6.< 

581 

X 

61.1  r»7 

••  1.967,627 

71 
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■  2.ft.4ft3.947 
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-  ^  303 
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408.672,81')  lin,.-,90,-.2'> 


null.' 


Th,  ratio  of  not  rosorver  to  notes  and  deposit  liabililirs  was  60,16' 


1  and  64. .>8^,,  on,  year  ago. 
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roi  It  1 

'  Hunk  of  * 

ofother  !  liHtik  noft’fi 

t*n  othrr 

Jur  O'. 

banking 

•  lents 

■•ha-trred  ' 

«ua^Mntrpij|  cotern. 

inuiucM'al  ' 

^rtu*  1  i  ir,*- 

lieriG? 

■hort  loan* 

1  cli*fehere  ,  diseountsin 

’hail  Ml 

in 

in  ^  r|/*  wtifrr 

hrhl  ' 

flftltk  of  1 

/■har(rrr<i  cihrrrhfitj  ! 

oaoL.N  j 

olhej-  1 

,  vorreppon- 

cljsrworrr  j 

i  l>anks  j 

Hefuriiieji  j  mem  1 

.'Cfuriii*  ff.  ! 

'  other  than  ^ 

•  f  I'lrnturr.'-  j 

in  CaDa<.;> 

than  in  |  Canada  nol  1 

Cana<ia 

govern* 

1  fioaiil  1 

1  '  RUiv.h 

(  anaoa  j 

eiwwbcrf  ■ 

1 

<  (.'anadun  ' 

I 

(•hj>rtrrr«1 

ban>.^  ' 

drntsin 

1  K 

tlmnin  ' 
1  ('anaia.  1 

an.i  1  K 

•  n  Camida 

i 

Tna*uriiic  '  drci  l  and  1 
v$’iili:ntwn  piuir.-^nierd, 
\  ears  ‘  i  je>.  1 

.in<i  ato  kf 

I  Canada  j  otht‘rni;,p  ' 

'  j  included 

not 

n1  herwi'f 
included 

mciilti  j 

1  'vhool  1 

I  iliflrict.s  ' 

1.  proxidcil 
'  for 

prcuJL^tt 

Mo-lgJCP.w 

on  ro.il 

ol  111. 
(lie  haiik 


Hank 
prrnnr*-, 
at  nol 
mvtrr 
than  co^t 
leviR 

nniountN 

(ifatni 

wriden  nff 


kiHlrlitu's 
of  rij-i- 
lo(n*’r« 
iin.lrr 

$rre|*tam‘c« 
ao'lltdirrs 
of  vrr  III 


I  'f|.0  ji 
:  « I ’ll  *  hr 
Muiihfrrnf 
‘  I  inani'c 
for  ill' 
sc'wrrt.v 

firi'ui.itioM 


)  2.50.7^'.; 


•thr" 


o-'  fin  i  not  in- 

’o.'in.’,>  cliijpl 

•o'D rolir  i  un  jrr  » 

'onuiaiiH'.'  I  fo't’;:iith^ 

bea  1.4 


1 

7 

S 

I. 

10 

[l 

12 

I.i 

It 

15  16 

17 

18 

19 

20 

21 

jj 

J.S 

24 

J.5 

26 

J7 

28 

JI. 

.1(1  :(l 

32 

M'lntrra! 

;'5.fo:i 

i 

1 

6  V-l 

i 

r.’2  089 

S 

14.4M.920 

.*,6,48(i>r,: 

1.0*4:4.22.* 

1 

400.186 

s 

.'9.';33.fi49 

1 

ft  19 

1..547.702 

$ 

M,'26’2.5‘47 

4 

2(,‘8,;;2.’(.i  tx» 

4  ) 

H9..f>.-.t.f-(r;  24,892.630 

< 

IS.  :o’.20t. 

31.45.'>.5iq 

4.578.94, 

1 

24,254.096 

t 

ISJ.053.J55 

S 

ll..120.35>l 

1.7*21,521 

% 

3S.7;»o.o:;o 

M9!',39S 

1 

007.317 

s 

506,974 

$ 

ti;:.;To.O(*o 

i 

i:i 

}  s 

% 

N  \  a  S«  ot  1  a 

0.0*4  > 

•'  52  4  •  4 

1.. Ml*. 584 

3.740,957 

18.804.81-';; 

323.656 

6  526.007 

9.‘2:t2.59:’ 

3.  J  79. 164 

12.f>:0.2*27 

:;.5.'.09.55i 

».*■  i!;;.i.55  i::.4i.3.r,::;; 

.  .i‘2./  ‘2.‘ 

l.7.'-7-i,jJR 

4.764,097 

•2.341.513 

SJ.SSO.I'OC 

I7.njn.5i9 

l.2a'i.649 

7.214.710 

.*0.'‘.;S5 

9i.;/;i6 

H)6..‘/S1 

T  'o»»to 

1 

2,028  4fiti 

9,39 1. {/9ft 

171.6(9 

56,770 

5,884  784 

;:iM.18.1 

10.587.86:J 

.  I2.;:s2.4'.’4 

17  I8.8,'/7 1  6.952  491 

4.799.122 

1.81n,5'<f2 

40,032.150 

.>.582.:'’'7 

149.865 

■:«.:{95 

i.;<.V-*.07i 

T  o\  tin  lair 

::N‘i 

X’,  !'44 

899  7f>.5 

3, 457. 671 

182.257 

4-';.2i8 

1.651.958 

5,172 

4.565 

167.323 

i.3.6::3.(o« 

6.218,060  I2,(:U3  221 

3.JM..'.36 

;;.'.83.sin 

13. 122,655 

132,649 

2.376.335 

M.Sl'S 

567. 1 78 

34;. 506 

2.067.664 

101.057 

IMi.O.'.n  1 

91.557 

(■•.l.MS.J.’l 

(  cirrorr,  r  i 

'.18 

•587.57.’ 

7. III. 7a'; 

4:'.b:;,5  .*.58 

6l8,9.-;< 

I.02.’.,309 

IS  40f'.0'.»;; 

IfO 

'.hi.:..':2l 

•4.761.007 

:5..*‘5o,’'t: 

Li.-v.-iOI..*,*-/;  ”.22.'.  r* 

■''.8.i(’,t«i7 

•'..”.•8.71’/' 

11.078  648 

11.612  708 

15K.6H»,fiT;» 

Ift.-:;  ’.276 

7.162.471 

2';.879,(Hti 

.’.l•SJ,.■:o9 

’.*41.886 

l.4>  1,014 

!4.7I9.7S!i 

M.CM.i. 

Oi  7  .;'i6 101,1 

.‘o-v«w 

K’o$al  * 

1:  ‘‘99 

’..44.o.':4 

:■  li'O.O'iR 

4l/,.575.:(/0 

l,0.',7.(C> 

.’0.89.1,08:* 

-’4  022.44  ' 

;.fto 

9,604.101 

;8  0*2V,.*.t8 

1:.  1 

HLII!!.,.  (1;  S{04S.';l 

2.'..ill.l-4 

n.^o-ooi 

«..-:so.e6;i 

|{...)02.l)3( 

ll'.  112,290 

?.'2ft1.ft4‘/ 

'l.l.T.’,7tl 

2.711.89:: 

•..45 1,5.;  1 

774.*, '8:' 

M.r.'l'MMO 

iv.L'.n  ui.'j 

Iv-nonton 

:u..«.6f? 

lOfi 

211 

2.:;39,i.5f. 

tE.oc.s:’ 

274.580 

85  81;. 

5,008.14. 

5ft 

5.50,  :8(  . 

2.07.5.967 

io,ft7;».;  7 . 

j^./’  4  lovlo!:- 

"15. ,45^ 

4.0;/ : 

•2,501.054 

4'/.7  25.ll:’ 

ckift.oi'v' 

2.264.60,. 

‘257. ’24:; 

h9.‘vi»: 

i:;.561 

ft.n-'iS.lO, 

-.01 .00 

.’Oft.’Jnd 

no.i.io.ji-’, 

( 'an  '■.»»ionair* 

i.i.-;. 

.566.01  ; 

400 

2.884  ’4  2 

9  570 

■'W92f 

67.441 

(  io:.:i/ 

f.Ifi';  066 

8'.‘  17. 

M  ;9..'95 

■'  i7.:.» ''  1 

.;oi  01* 

’.'.692.816 

5,050,88..; 

10.000 

*8  7"S.7f  1 

7{.;* 

4  E76  *4 

in.T3«,(-;5 

■242.90;* 

l..)5!‘.-;55 

664.:’7: 

Imperifil 

95  1 

427  882 

4  049  07‘: 

8,21.-.  81. 

:f:>.?4f 

85.82'*, 

7..M?,31. 

6;'6.69ni 

.ft.52. 1.5.' 

•5.I21..'.6: 

/4.:;;o,.^; ; 

r'.*..0y'.fif  .*Mft:;ft..57' 

T/O.VOft 

ft.  101. 297 

ft4,805*.83/ 

c.jof.at;! 

7.VOi‘.5Sr 

ihs.isi 

5.;'4I.2K’ 

1.-174. 2.-;> 

291.651 

|7'2.SjS.4.'‘i 

Barela'  <  an 

1  *89 

.';:.666 

3.A4;. 

7.078. 491 

j..in,.',x9 

.5.:’;;7.f»s. 

LM'.'M.ro; 

41 25. 

. .  11/.; 

().6.48( 

I.Ov/l./f,, 

9.U33 

.  .  .  1 

4.,i>.00ti 

-o.o;? 

lS.r,';u 

jrt..>-iS.in( 

Tnt»l  . 

5O.ft.76 

ft,!»5fi.90f* 

28.477 

814.320' 

46.9(61,059 

05641. 

4.:’S4  89: 

2P.2.V;  04.^ 

Ki;,.-!?.".,  in; 

1.20.5,041: 

23.46.5  .‘.tw 

70.;  4.  '.01.128.54.1 

.i..v;.-.3. 

i2:.,'46.ft;ii 

5.6.74.5.64’ 

49.400.134 

hOO.,i67.:j7, 

I't.SSIJ.JK 

2‘2.0t  U.3i:, 

19.264.476 

5.635.322 

7.975..  It 

*.21t.l'Jlj 

7-2.721.921 

51.792.1M'  . 

.1St‘.r;'  1 1,ll7.i::t. 

).MV.V7’ 

J.17I,(*8J,5.'S 

'  Thf  nf  tbf  Pspk  IB  MP  PrsBrj-rn  t  if  nuned  er  n/>f>;  tD  n^rr*  of «  'orally  mrorporated  conirsn*  sno  ihr  hforr^  ;nn.r^rt.ra»r'i  t»i  (hr  aU"  r  Firtisr  n  I  to  ILru  of  '.icntrral  r^tuMi  « 

IT  hr  r.aftidj^p  Bark  ef  Comm»r''e  f  shtor  nia  ht*i  incorporated  *ip*Jrr  law?  of  fhr  ’’Mtate  of  f  all  forms  to  ronduct  the  bn-jn*f.r  of  iht  I'.ank  u  tha'  .■'fair  an  I  a  ;*ii  I  liahi-itiff  ol  the  <  Afia  iian  Bank  of  <  •  California  arr  tnf  Jij.]b  ip  ■  hr  abt*  r  ;;enc''al  ifalciuunt. 

JT h*  Povsl  Bwtk  of  C snsds  fT fanrp  hv  F«ep  'nrorfinfat^d  under  »hr  iaw*  of  Frarur  to  rondurf  tbr  huR.'re»  of  Ihr  Imnk  ib  r»rii..  and  •h'*  a:>f  ic  hp'I  hahi  *■  irt  of  ’hr  K/*,' a!  F-ank  of  t  arS' a  '  f  rsn>  r  a'r  in'  )u  ir  nbo’-e  s^nfral  s’steuirnt  •  T fiOfj  lo  Bo.  ai  Bauk  rct'iro 
*’l  far  iM'ff  *nd  liahihMe#  of  fh»  Psno’fB  f  anadfBpnr  Sitional*  'Kranue..  neinf  tonafdrrrd  a  branch  operal'op  w.  *  ioUuirr'  »■!  ihr*  Bar.fiU*  f  ana  icnne  Safjruair,  r-r#  ifi- 1  ip  4  Li  of  rr  f'ifu.  -  Fo'ifnofr  to  Ban'-iuc  L  aua-ufunt  Nautiiale  retuni- 
foctnefr  to  CeiuniD  No.  7.— (.»f  ihir  aajouxit,  IS2.D62.441  rerresenl*  dBpObitsin  raas'ia lu  Burrsnijer  oLber  thar  Csaaoiar.  (arritnin  ipl'imni  No  6  ao’i  6,  prioi  to  Auffjst  1.  1935. 
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Record  of  Canadian  Stocks 


Ahitlhi  7(1 

1  •»)..  prrf .  I 

I  ►«».,  t ' ,  pr»  f  .  7 

Nk"'*w  SwrpjiHs .  !1 

Do..  pr(  f  .  H»7 

Vlbfrla  (irain .  I  o 

ho.,  prrf  .14 

.>n)ali;amatoil  IjilriMric  i 

hiK,  iirrf  .  a5« 

Astor.  Ur(‘wrric<  1.7 

ho.,  prrf  . M(i 

A«o<’.  T«;l.  &.  'JVI. 

ho.,  pro!  ;47 

Am.  (’.vanamid  “B”.  .  . 
Arm<'  (ilovr  4 

I  )i».,  prrf .  • 

AlRoma  StrrI  v  orp  ...  7 

hfi..  pn  f .  hW 

Antflo  (  an.  'I’rl.,  prcf  ,  .  I!» 

AuH  &  Wihore,  prVf.  .  Iita 

Barkor’s  Broad .  4 

ho.,  prof  .  y  i 

Harrolona  .  ,7 

Bathurat  Bapor  "A*’. . . .  H 

N.  Bawlf  Cirain .  iSO 

ho.,  prof  .  J5 

Boat  ty  Bros  .  .7 

ho.,  1st  prof  .  100 

I  )o.,  2na  prof .  07 

Boll  Telophono  .  . .  174 

Bluo  Ribbon .  ;i 

ho.,  prof  . yo 

Brantford  Cord  ,  prof  ..  ID 

Brazilian  .  10 

Browrra  &  lAatillrra  ...  4 

R.A.Oil .  20 

B.(‘.  F*owor  "A” .  24  ’ 

ho..  •  B” .  2 

Bruok  Silk  .  .7 

Building  Proc  „  (Mass  ■  A"  l.> 

Burlington  Stool  .  It 

Biltmoro  Hat  .  7 

l^urt.  F.  N .  28 

Burry  Biscuit  .  • 


W«M*k  rnding  May  2,  IJKIP 
High  laiw  Price 
I-  ('bango 


Ipyp  (’iirr»*nt  > 

Ask  Ifiglj  l  ow  hlN.  fvHto  j  I 


'  I  ^  f*owrr('orp .  P' 

_  Pressed  Metals .  7 

L  iPrieoBro^  .  in 

I  ho.,  pref  .^2 

I  t^uolirr  lb*wor  .  18 

Uojjriii  Knittiiig  .  .'I 

'  R'  fnitjgfon  Uatid  .  MO 

Kivpr.i.lr,  ilk  '  A  -  liv!' 

*  '  *  Ibillatul  Paper  V 

ho.  Not.  trust  ,  7 

J  1  Ut.,  prrf  p.7 

.  Uejnbardt  Flrewertes  2* 

..  .  I  Uoasell  Indu^tiies  100 

*7  no  '  * 

^  '  j  Saguenay  I'ower,  prof  101 

'  .'‘ilverwood  |  lairy  1 3 

I  ho.,  pref  .4 

I  sliaw.  Water  Ai  l*wr  l!P 

Ko  .  '  ^l^***'-  Williams  ,  II 

A-  ,J|  ho.,  pref . tin 

Sin»on  iV;  Sons  ...  7' 

I»o.,  pref  .  102 

Simpson  "A"  stork  ...  10 

ho.,  B”  .  :i 

I  >o.,  pref  .  ...  81 

Smith  (Howard)  Paper..  10 

ho.,  prrf .  PO 

Southern  (  an.  Pwr  ....  11 

'  Standarri  ('hemieal  .  .V 

I  Stand.  St<H'l  &  Ton., pref  :i« 

...  Standard  Paving  .  J.65 

ho.,  pref  . 1.*, 

*  ■  •  Sti><iman  Bros .  18 

•  • '  Steel  of  Canada .  70 

• '  ■  ■  1  )o.,  pref  .  07 


NEW  YORK  STOCKS 


.Apr.  26  May  II 


8KI3  bK 

lO’a  10*4 


Sterling  Coal  . 

2 

1 

4», 

4$|  2 

Stuart  (5il.  pref  . 

*  8»j 

10 

10  8*-; 

Supergilk  lloslcry . 

4 

3 

'2'i  -  i" 

208 

2  *  J 

3 

•Us  -2*4 

Do.,  pref . 

.  80 

83 

8.5  80 

St.  Lawr4‘n<‘i>  (  orp  .  , 

3** 

2=*4 

2' 3  4'. 

’440 

2*4 

Do  .  ‘ ■/»'*  ... 

8*4 

9*4 

+  ', 

400 

15* y  8», 

Si.  Law.  Flour  Mills 

I8'i 

18 

20 

20  17*4 

Do.,  pref  . 

120 

118 

2 

5 

12.5  120 

St.  Law.  Paper,  pref 

23 

23 

22'i  - 

165 

42  2! 

Tarnbl>n  Ltd 

11 

11*  j 

ll'j  -i  'j 

17.5 

!2*»  II 

1  'o.,  pref  . 

. 

^  1 
10 

(  aigary  Power . 

7.5 

15 

7;{ 

.  •» 

60 

Z5 

(  an.  Bakeries  ".V” .... 

-.■>0c 

.50c 

1  00 

Do.,  pref . 

:io 

36 

41 

30 

(  an.  Bread . 

3';. 

•3% 

•> 

1 .52 

Do.,  '.A”  pref  . 

105 

10 

105 

$5  50 

I  'o..  "B”  pref . 

.■>2'.j 

10 

-■  3':. 

V  5 

51 

(  an.  Cement . 

Tfi 

71 

7 

o,'. 

>0*1 

Do.,  pref  . 

89 

01 

90 

•1  I'i 

91  .  . 

102'.’ 

89 

(  an.  Packers . 

(•8 

70 

68 

-J  2 

100  .. 

67 

Can.  Brew’eries.  . . 

1.10 

1.10 

1  80 

1  00 

Do.,  pref . 

18' j 

18' J 

18 

3,0 

23 

18 

$2  00 

Cap.  hound.  &  horg.  A 

10 

io 

12*.; 

10 

Int. 

Do., ‘*11’*  , 

10 

6 

10 

10 

lilt. 

(  an.  Nor.  Power  .... 

15!  i 

16'... 

I6'| 

•i-  IS 

170  .. 

18 

15 

$I  20 

Can.  S.S.  Linos . 

2 

2'i 

2 

1080 

IS 

I  »o..  pref  .  . 

‘•4 

8'o 

■‘1 

93  . . 

10'.. 

Int. 

(  an.  Wire  £  (.'able  "A" 

61 

61 

65 

58 

.$  1  ou 

Do.,  "B  . 

17 

17 

16'; 

_ I  j 

75 

;»•> 

15 

Int. 

C  an.  Bronze  .  . 

33 

34 

33 

20 

,39 

33 

$1  .1(1 

Do.,  pref  . 

10.-> 

....  10.5 

106 

105 

6.-,  00 

C  an.  (  anners . 

3'.-. 

...  3 

3' 

•’i 

3 

Do.,  l8t  pref . 

18 

18 

171,- 

290  . . 

HI 

IV', 

?i  no 

1  »o.,  2nri  pref . 

7 

6*.. 

_  1  • 

245  . , 

7 ' .; 

6*, 

(  an.  Car  &  Foundrv,.  . , 

in»4 

11 '.j 

lO's 

-t-  *  4 

4210  .. 

18  ■ 

9S 

Do.,  prit . 

26;  g 

28'; 

27 

i- 

885  .. 

34'; 

26 

Jl.i.'.A 

Can.  Celanese . 

u 

14’/ 

14 

785  . . 

16’, 

10*H 

^1  001. 

T>o.,  rights . 

19 

ill 

21 

16 

Do.,  pref  . 

08 

loi 

100 

-1-  2 

26.5  .  . 

in.4 

'95 

$7,00 

C  an.  Conv'erters . 

6'.; 

8 

8 

(’an.  Cottons . 

63 

...  60 

6.)', 

63 

$1  no 

Do.,  pref  . 

102 

.  102 

105 

too 

66  on 

(  an.  Dredge  &  Dock  . 

14*,. 

16 

-1  i'*i 

in  .. 

23', 

I4>, 

Int. 

Can.  hairbar.a.-*,  pref,. .  . 

08 'i 

98 '  'J. 

10  .. 

106 

98  • 

16  no 

(’an.  Gen.  Flectnr . 

24.5 

245 

35  . . 

250 

210 

.16  no 

Can.  Ind.  .Alcohol  “A".. 

1.50 

1  . 

I .  .-.0 

TdtO  .  . 

•»7  • 

Dy 

Do.,  'B" . 

1  60 

1  35 

I  25 

—  25c 

t  55  ;  . 

‘>7. 

(  an.  Cycle,  pref . 

101*4 

lOl’t 

101,';. 

102 

100 

86  on 

C  an.  Iron  Foundries  . . , 

20 

20 

ho.,  pref .  . 

«)-T 

55 

J5  on 

(  an.  Locomotive  .  . 

-I*  •« 

1 .50  .  . 

8 

Can.  Foreign  Invest  .. 

9  ‘ 

9 

50 

13 

Int. 

Do.,  pref  . 

f'O 

....  90 

100 

100 

90 

38  00 

C  an.  W'.  B.  Boxes  A  .  . , 

17 

16 

—  I 

165  .. 

20*  a 

17 

.\ 

Can.  Oil  Co . 

lO’i 

I6>4 

16'; 

— 

60  .. 

20 

II 

.'iOcdii 

Do.,  pref  . 

112 

113 

no 

190  .. 

ii.'> 

no 

38  on 

(  an.  Par.  Kly . 

8‘i 

4', 

3Ji 

5.570  .  . 

6*, 

3'.; 

r an.  W  inericH  . 

3*,; 

3S 

330 

7», 

3 

Cockshutt  Plow  . 

6!  A 

6>, 

5't' 

630 

81; 

(  arnation  C  o.  1st  pref. . 

105!  j 

....  105>i 

106 

lo:l?t 

3.5  on 

(  an.  Wallpaper  "A”.  . . 

9 

.  . , .  9 

ii 

1 1 

9  * 

31.  nn 

Do.,  B  ’  . . 

9 

12 

13 

9 

31  nil 

<  ona.  Bakeries  . 

I4?s 

in 

i4 

2.50  . . 

17 

11 

31  nn 

C'ons.  Min.  &.  Smelt .  . . . 

48 

4844 

.46'; 

—  ii; 

5414  .. 

61  *4 

45 

31  001. 

roncumers  tigs  . 

176 

176‘4' 

175 

-  1 

244  ., 

181  1, 

175 

$10  noh 

Co,.  Imperial  Mills  . . . 

18 

18’t 

18 

-1-  ’• 

3.>  .  . 

20*4 

18 

$1  on 

Do.,  pref . . 

105 

...  101 

105 

I0.> 

104 

3.i  on 

(Tows  Neat  ('oal  . 

29  !4 

32 

-!-  2*4 

35 

29 

33 .  on 

Crown  Cork  &  ;eal  .. 

24 '.j 

25' i 

24  »4 

1^* 

30  . . 

27 

21*, 

31  on 

Distillera-Seagrams . 

16?| 

17 

I6>4 

f  '  t 

845  . . 

20  »t 

i.-.i; 

$2 . 00 

Do.,  pref  . 

86 

90 

8714 

82 

$5.00 

Dom.  Foundries . 

50 

.5314 

31  611 

Do.,  new  . 

20 

2i 

20'; 

-i  1 

435  . 

19 

80c 

Do.,  pref  . 

•108' j 

.  .  103'; 

36  00 

f'ominion  Bridge 

25*.: 

26 'i 

25 14 

■h  !••; 

590  .  . 

33 

23*4 

31  20 

I  om.  Coal,  prrf . 

16' j 

17 

16'; 

I** 

320  . . 

18*4 

3 1  50 

Com.  Glam  . 

109 

III 

109 

-1-  2 

26  .. 

11.5 

tn.-> 

3.5  nn 

Do.,  pref  . 

162 

160 

158 

—  2 

15  . . 

I6.> 

146'; 

37  on 

Dom.  Steel  &  Coal  B.  .  • 

9 

10!; 

8 '4 

i*  Hi 

175.57  .. 

12*’, 

8 

Dom.  Stores . 

<*4 

5 

*U 

■1  '4 

1.70  .. 

6!y 

4’i 

I.Jom.  Textile . 

60 

60', 

60 

66 

5!* 

3.'.  on 

Do.,  pref . 

150J, 

DSIl 

■T  2', 

4.5  .  . 

l.MI’s 

147 

$7  00 

I.'ryden  Paper  . 

8'i 

4 

-1  '; 

no  .. 

6', 

4.1  00  '  ho.,  pref  . 

t)0  j  'Pjj,  Tailors  ,  .  .  . 

I  1  )o.,  pref . 

-A  .  \  1  T(H)kes 

i  I  pn  f  . 

I  Toronto  r.levators 

•  •  !  ^  I  hi.,  pref 

•  •  •  •  I  T’urketts  Tobacco,  pnd. 

•  •  •  •  I  Twin  City  .  . 

•  •  •  •  I'nion  (if''  (’o  . 

•  •  •  •  hi  itod  Stirl  . 

•  ■  •  \  iau  htd  . 

•  ho.,  pref  . 

...  i  Walias.sd  Cottons . 

.  j  Walker  (Hiram)  v..  A:  V 

1  ho.,  pref . .  . 

'  •  •  I  Western  (  unada  Flour 
<rnn!  ho.,  prrf  . 

00  I  Western  (iroeers.  .  . 

«•>  no  !  ho.,  pref  . 

,  I  Westons  htd  ... 

”1  ho.,  pref  . 


«i  ”0  ’  Knitting  Mills.  . 

I'-  Zrllcrs . 

'  ^  iJo..  pr<‘f  . 

HANKS 

<;«na..irnne  Nat  _ 

I  (’ommerce  . 

(I  'A  '  hominion  . 

•I'nni  •mperibl  . 

•'  Monirral  . 

nn  No\aSrolia . 

*1  nil  Tori.nU)  . 

J*  "  i  I  CANS  anil  Tai-.>STf. 

‘'*’1 <>11.  |■rrnlan^Ill 

«c  i  hentral  i  an.  I.oaii .  . 

«c  no  ^’harlored  Trust . 

•  f  Huron  A'  Erie . 

i<;  no  ho..  20  P.e.  paid  . 

^  ^  ,  hand.  Banking  &  Loan. 

\  Out.  Loan  . 

I  I  Real  Kstate  hoans.  . . . 
iJnn  1  Toronto  Gen.  Trust. 

I  Toronto  Mortgage  .  .  , 


42*4  62 

160  7.1 


15  12 

.70 « a  08 
20'4 


100  J03\' 

12?a  10 


|l  Ot)  Air  Ui^lijctioi} 

Mliifi  Chemical 
$1  20  .Allis  Chalmers 
^0c  Amerada  Corp 
Am.  ('an 

iOr  .tm.  Car  A*  F 
•’ t)e  Am.  A-  For.  Pnwer 
ft*  (to  ,Am.  lo  «fm«*ti\r. 

■’  lu.  'fach.  iV  Fdry 
16  00  ,\nt.  t'ower  A-  I  ight 
$7  00  !  |,s  |»ref 

$•7  70  I  ‘o..  It;  pref. 

Am.  Water  A  Klee 
m.  .*■  melting 

t'7e  ..ni.  ^^e^4  Foundries. 
n»  Sugar 

$.  (M»  Am.  Pel.  A  TH 
Ini.  .wiatoiKla  Copper. 

4'  00  .Uchi)>on 

.'\tlantic  Uetdiing  Co 
•Aviation  Corp. 
fli.OOA  BaUj^in  l.oco  , 

Hall .  A  < )hio  ... 
|6  00  BarnsdaM  <  orp  .... 
80c  Beiidix  Aviation  ... 
Bethlehem  Ste«l  ,  .  . , 

IJI.OOA  I  Boeing  Airplane . 

i  Bordens  . 

Briggs  Mfg  . 

^60c  Celanese  (  <>rp . 

$!.7.7H  ,  Orro  de  Pasco . 

II  .7i7  I  Clu^sapeuke  A  Ohio  R 
.  .  '  (‘hr.vsler  Motors 

.  .  i  ('olgate  Palm  . 

(’ons.  Edison  of  N.V. 
$.7  00  j  Coni.  Baking  ".A”.., 

I  ho..  B" . 

A  I  Continental  ('an . 

11  00  ■  (’orn  Products . 

$5.00  j  f'rucihle  Steel . 

A  I  Columnia  Gas  . 

.  .  ('urlis  Wright  "A”.  . 

12  .70  I  helaware  A-  Hudson.. 
60c  Thiuglas  AircraP  .... 

$7.00  hu  Pont . 

....  Klee.  Power  A*  hight  . 
....  Freeport  Texas  .... 
(ieiKTai  Cable  .... 
F2  62'v  (b-neral  Elf-rtrie  .... 
7.00  (General  Foods  ,. 

....  General  Motors . 

80c  GofMirich . 

Goodyear  . 

....  (iroat  Northern,  pref. 
15.00  Great  Northern  iW.. 

1 1  OOh  Greyhound . 

$4.00  Harbisun  Walker. . .. 
$1.00  Hoae  Sound  Co  .... 
....  Inspiration  ('upper.  . 

•  •  •  Internat.  Ilarv.  N.,F.. 
12.60  Inter.  Hydro«EU‘<*  . 
$7.00  Internat.  Paper,  pref. 

8Uc  ])o..  New  . 

$5.00  Int.  Tel.  A  Tel . 

....  I  Johtis-Manv ille 


Provincial  and  Municipal  Bonda 


- 1800- 

High  h 

'  66  on  6 

I  62.60  .7 


PKOVINCIAI. 


Alberta  ,  .  .  .  . 

r>o 

British  Columbia 
i  to 
ho 

Manitoba 

/  Ih) 


no 

50 

108 

00 

N*'W  Bruiiswu'k  . 

.5' : 

la  May 

I9.V) 

165 

50 

104 

00 

Do  . 

1  *  •: 

15  Apr. 

1961 

108 

26 

106 

00 

•Nuvh  ."Cfjiia  . 

4'c: 

15  Sup*. 

19  .2 

115 

(HI 

112 

(HI 

Ontario  . 

5* : 

1  luly 

1946 

118 

75 

109 

tKt 

Do 

41  ; 

1 950 

107 

rM 

105 

00 

I  to 

Cl 

1  June 

1970 

108 

00 

lOo 

50 

ttntarifj  H>dro  Eleclric  Power  (  on 

1)  Vo 

1  .4  UR. 

1957 

118 

00 

114 

00 

•  Do 

4S 

1  .Ian. 

1970 

98 

00 

97 

oO 

Prince  Kdwarit  Island  .  . 

IV, 

1  Oct. 

19  IS 

107 

50 

104 

50 

(Juebec  ,  . 

■  4'; 

10.18 

62 

00 

(55 

00 

Sat'katchewan . 

4', 

15  .4ug. 

1953 

.6 

50 

71 

00 

Do  . 

.  .  6'Y 

15  Men. 

1952 

Do  . 

5'  t; 

1  .\UK. 

19.58 

Maiurit>  Bid  Ask<*»l 

I  Mch.  1817  64  .70  t;‘>  00 

1  Oct.  1050  .76  .70  60  .70 

15  Feb.  1947  I  02  00  lOti  00 

1  Sept.  1950  100  UO  104. 0«> 

I  Get.  1953  97  ,70  101  00 

I  Apr.  im?  94  00  98  00 

1  (hi,  19.71  H.T  00  87.00 


1*  I’l  [  09.00  97.00  City  of  ('harlottolown 

1!  J  ,  107  00  104  0(1  .('ity  <il  IIbIiIbx 

fl)»M0.'..0O  103  oO  (  ilv  of  Mull 

|-l  !(  I  101.50  100  :,0  (  ily  Ilf  iBivii  . 


,,101.50  100  :i0  City  Ilf  iBivii . 

.**4  j  108.60  106. .‘lO  f’ity  of  Moiii'toii  . 

.}|i  102.00  08  .50  City  of  MontroBl  . 

110.35  108  (10  •City  of  DItBWB . 

105.80  103.  «)0  •City  of  (Quebec  . 

104.00  102.50  ‘City  of  >aint  John ,  ... 

89. .*0  89.00  City  »»f  ,St.  iBimbert 

113.00  112.00  (  ity  of  .Sault  St*'.  Marie. 

102.50  102  00  (  ity  of  Shawinigaii  Falls 

105.00  104.50  (ity  of  Sydney  ... 

101,00  99.00  City  «)f  Tnr<*o  Ki\ era  ,. 

99-i»0  8.7  00  ‘City  of  \  ancouvt'r  .  .  .  . 

104.00  103. 0t>  City  *)f  W  i^stmount  .  .  . 

t77,00  .76.00  I'ity  of  Windsor . 

92  00  88  00  City  of  W'innipeg  .  .  .  ,  . 


99  . 70  8.7  00 
104  00  10300 


I  .luly  19.72  97  00  101  00 

I  Jan.  19.72  ltl.7..M)  |0!»  -O 

1  May  19.72  h»3  00  107.  Ot) 

1  Mch.  1951  100  .70  103  50 

2  July  195^1  107  00  1 1 1  00 

I  Mcb.  1915  9.)  00  103.00 

t  July  1949  108  (Nl  1 13  00 

1  June  1959  104  50  10850 

15  Apr.  I9V1  103  Ot)  106.75 

I  Mav  1967  89  tH)  93.00 

I  June  19.71  113  00  116.(70 

1  May  1956  102  50  106. .70- 

1  Aug  1944  10.7  00  108.50 

I  Nov.  19.78  99  .70  103.50 

15. Ian.  19'.()  90  .70  95.00 

)  May  l!».7|  103  00  107.. 70 


*Payable  Canada  and  New  7  ork.  aPayablc  ('anada.  New  7'ork  and  hondon. 

Canadian  Active  Bond  Prices 

Thf  following  quotationa  ara  furnished  by  The  Investmcnl  Dealers  Association  of 
Canada  as  at  May  did.  1930. 

GOVERNMENT  BUNDS 


- I9J9  -- 

High  Low 


7 

H 

7 

r-  *H 

320 

II 

• .  Lehigh  Valiev  . 

4 

• 

j03 

101 

2i 

17'; 

I7'4- 

-  7*4 

25 

25 

17?; 

'  Icuuiaville  Nash  i\.R.. 

43 

i04«4 

103  *y 

65 

67  67 

65 

3'.n0.\  ,  Maiy  U.  II.  t  Cu.  .. 

36 

’  u 

lOO'..^ 

98*  . 

1 

.i 

4';-  4 

. .  .  ,  Miami  (  opper . 

7», 

8 

lOtf', 

97*.j 

7 

1 . . . 

u; 

8  !* 

7 

IIS'; 

02'; 

22 

22)  i 

23';  2,i 

22 

$1  .>0 1  pnf  .  , 

4’y 

5', 

I03I, 

lOI’i 

Montgomery  Ward.  , 

44’, 

4VS 

t  2*4 

IU3', 

101  'a 

163 

166 

3 

46 

..  168 

L52 

25’/ 

'  ’1 

100' J 

169 

no 

167'; 

384 

..  179 

i.-,» 

17'.. 

18*, 

I04*, 

102*  a 

203 

205 

202 

•f-  - 

66 

..  2IO!5 

200 

$10  00  ,  National  Pow.  &  L.  . 

'  >1 

I08>, 

106 ‘a 

210' 1 

210', 

210 

45 

..  213 

20/ 

310  on  N.V.  Central  _ 

14 

IH? 

-i  U 

108', 

106*  a 

217 

217 

213 

—  4 

111 

,  , 

. .  222 

203 

$8.00  North  Am3'rican 

2[ll 

21  •• 

1  i« 

104’, 

1031, 

302 

30.'. 

300 

342 

..  310 

1100 

13’/ 

161/ 

1I3'4 

110', 

I8.‘. 

187 

183'; 

•:  2 

278 

..  192 

178 

$8  00  Northern  Pacitic. 

8*  « 

+  *4 

112'; 

no*, 

215 

2.50 

210 

M 

. .  252 

230 

31000  (.hill  Oil  .  .  . 

Vi 

<  '• 

HO 

108*4 

Packard  Motors  .... 

3*i 

3*4 

Il2’i 

109' a 

1 1.5 

1.0 

111*4’ 

5 

16 

..  162 

140 

30 

30»| 

>  d 

"L*' 

1007/ 

1 5.5 

15.» 

$8  (Kt  Pennsyivania  U.K... . 

18', 

112*1 

II0», 

100 

ifiO 

. .  162 

106 

8', 

8'; 

109 

107*4 

27 

2.5 

-  •  2 

20 

28 

27 

$1  00  :  Phelps  Dodge . 

3l'i 

32’/ 

I ‘4 

1127, 

III 

65 

6) 

-i  < 

•> 

'0I» 

64  >  y 

ll.Ot  '  PrcsiK'd  S(«‘ci  Car. . ,, 

H'4 

Rate  l,tu:  Cayabtc  Maturity 

2  .Ih  ('  Junv  4  A 

2'.^  AG  G  Gel.  3» 

2^4  JG  C  Juno  43 

3  AG  t;  Get.  42 

3  Ji»  C-  June  .■>0-7.> 

3  Jg  ('  June  53-58 

3  MS  ;«|(.Perps. 

3*4  «l  G  ( •  Jtiii*  46-49 


Gel.  47-52  106*1 

.M'Pt.  10  !03» 

Get.  41  no> 
lib.  16  no* 
Nov.  46-56  108* 

Nov,  17-57  109' 

Nuv.  48-.78  109^ 

Nov.  49-59  no-* 
Nuv.  41  107* 

UiL  43  111 


I02*j  103* J 

|06»^  10i*a 


106*1  107*s 

loa'I  101*;. 


Montreal  and  Toronto  Curb 


horn.  Scottish  Invest. . 

ho.,  pref  . 

I )om.  Tar  &  ('hem  ... 

ho.,  pref . 

Electrolux  ('orp  .  .  . . 
Last  Kootenay,  coiu  .  . 

Kadcrii  Dairies . 

FaKtcrn  Steel  Pro*.  .  . . 

1  )(>..  pref  .  . 
Eastern  Th<*atre.^,  pref. 
Easy  Washing  Machine 
Enamel  &  Heat.  Prcal.. 
Er'gli.^h  Klectric  “A".  . 

ho.. '  B'*  . 

E(|uitabie  I.ife  . 

Famous  Players  . 

I  )o.  Vol.  Trust  .  . 
Fanny  Farmer  Shops 
I'  ord  Co  .  (  lass  ‘  'r\’' 
ho.,  ■  B" 

Foundation  Co.  of  Can. 


20 '.I  20 

J9';;  18*:; 


Fleury'  Hissf*)!  . 

3 

i»o..  pref . 

27 

27 

G.  L.  Paper,  \  .T. . , . , . 

4 

.3  * 

1  »*i.,  pr(  f.  V.'P . 

12* : 

11*4 

(iatiruau  Power . 

L'l**; 

II 

1  Jo.,  rights . 

1 

/  >0..  pref . 

88 

8b'y 

_5J8 

(ien.  Me(‘l  Wares 

5  *  •/ 

1  >0.,  pref  . 

.57 

(M'‘»dyear  Tire 

70 

70 

Gooayrar  'I'ire,  pref. new 
( ireat  W  est  Saddlery .  . 

.56  *  J 

.58 

Cireening  Wire . 

10*4 

12*. i 

Gurd,  C’harlea  . 

•*  *  i 

1  >0.,  pref  . 

Gypsum  . . 

Ham.  Bride*'  . 

1  »*>..  nrii  . . 

Ham.  (  ottoi'.  pr»  f  .  . 
Harding  Carpets 
Ham.  i  nited  'I'healrea 
1 .0..  or*  f 

Hinde  &  haych  PapiT. 
Holt  l.enfrew  Co  .  . 

ho.,  pref  . 

Hunts  Candies  ’  A”.  . . 

ho..  '  B’’  . . 

Imperial  Tona***© . . 

1  'o..  pref  .  . .  - , 

Intercolonial  CoiJ . . 

Imperial  Gil  . . . 

Ini.  Petroleum  .  .  .  , 
Inu.  .'vcceMtance  .  . 

Inter.  Milling,  prof  . 

Int.  Bronze  powders 
1  >0.,  pref 

Inter.  Nirkel  .  . 

inter .  Metal  hid . 

ho.,  pref  . . 

Jnl-'r.  Power  . 

I  ;o.,  pref . 

Inter,  i  tilitics  ‘.A”  .  . . 

ho..  ■  B  ’  .  . 

Jamaica  Pub.  i'^rrvi<*e.  . 

ho.,  pref  . 

Kdvinator  . . 

Lake  of  Woods  . 

Do.,  prrf  . . 

i.aura  hecord' . 

Lind  fay,  C.  . . 

Do.,  pr*’f  . 

Lotlaw  ’ . 

ho.. '  B" 

Loews  Tlieatres,  pref. 
Lang  &.  sons,  John  A .  . . 

Legan-.  pref . 

Maple  Leaf  (iardens 

t>o.,  nref . 

Maple  Leaf  Milling 
1 .0.,  pref  .  . 

Masf.ey  Harris  ...... 

1.(0..  pref . 

Mitchell  Co.,  J.  S. 

1.)o..  prrf  . 

Monaren  Knitting,  pref. 
Montreal  1.  ottons 
t*o.,  pref 

Montreal  L  IL  &  l*owcr. 

i'o.,  I'ctentu'^es 
MoDtreal  Loan 
Moctreal  Teltgraph 
Montreal  Tramways 
Moore  Corp  . . 

Do.  A ''pref 
Do.,  "B'*J)ref 

Muirhcgda  Corp . 

Do.,  pref  . . 

McColl-Kront4*nac  .... 

Do.,  pref  . 

McKinnon  Steel . 

Do.,  pref . 

National  Breweries  .  . 

Do.,  pref . 

National  Grocers . 

Do.,  pref . 

Nat.  bleei  Car . 

Niagara  Wire  . 

Nat.  Sewer  Pipe  "A" .  .  . 

Noranda  Mines . 

North  Star  Oil  . « 

Do.,  pref  . 

Ogilvie  Flour . 

pn  f  . 

(bit.  St*'*'!  Prod  . 

1  »o.,  pr*  f  . 

Orange  (.'rush 

Do.,  pref . 

Ottawa  L.IL  A  Pwr 

Do.,  n*'W  . 

1  )o.,  pref . 

Ottawa  Ele**tric 
Gliawa  Car 
I’age  H<*rsey  'i*ub<*8 
Fanl*‘p‘'‘'  * 

PenmauH  Limited 
I  9».,  prr'f 
Photo  c.hcrsxrrs 
T’nrfo  Ri'  0  |■••w^  r.  pref 


I  40  1  10  I  00 

24  30  25 


30 

29 

'a  ■ 

7 

1 

78 

69 

36 

15 

9 

3 1  6" 

il'** 

.noc 

17 

1*4 '' 

31  (in 

I  OK 

KHi 

37  (in 

70 

3V  nn 

33 

281; 

32  nn 

8', 

5 

Hit . 

>9 

18 

60<' 

21 

.  . 

24 

in*. 

31  (Mill 

23 

iti'.j 

$1  (10 

I8'4 

17'; 

31  nn 

11 

lii(. 

3', 

.‘1 

31 

27 

A 

6 

3';' 

. 

16 

il 

1 6 ' 1 

II", 

hi).' 

(i 

3*1 

91 

8'. 

.46  nn  , 

8 

H‘J 

.55 

$1  00 

7H 

tiH 

32  .'.nil  i 

:h 

■>i 

32  .-.()  j 

12' a 

10'  . 

60«'  , 

(i 

.*) 

30e  ' 

10.', 

37.0(1  1 

:i’, 

1 

6  (to 

1  00 

1 

.':6 

21 

2!» 

27 

32.00  1 

3*.. 

2 '  ; 

1.00 

25<' 

i 

.55 

sn 

12’, 

8 

4it 

1  00 

I6»i- 

15 

62* DC  : 

8 

V 

6'  4 

,72'.; 

45 

36  00b 

1''. 

14*4 

50c 'b!  ! 

2. *4 

22'; 

31  501)  1 

33 

28 

32.00  , 

106 

104'; 

3-5.00  1 

21 

19 

31  .50 

26^6 

23 

31  .'.Oh 

.•.61; 

42», 

32.00  1 

( 

3*4 

105 

7n 

36.00  ' 

31; 

3 

77 

70 

36 . 1)0  ' 

i 

Wr'ek  rn 

1  STOCK 

Prrv. 

Close 

High 

.Acadia  Sugar  . 

3*4 

.Asbestos  .  ..... 

81 

iKi.,  N('W  . 

20 'a 

22 

.Aluminium  Ltd . 

1  15 

115 

Do..  . 

•lOK 

Bathurst  B"  . 

2 

j  B«'ath  (’0..  "A” . 

3 

1  Beauharnois . 

3!y 

2), 

,  Beidlng-(‘orlicelli . 

9.5 

1  >0..  pref  . 

141 

lii 

:  B.  (*.  Paekera  . 

12 

12 

j  B  right  (.'0.,  T.  G.  . 

fi'i 

I  )o.,  pr('f . 

80 

('aigary  Power,  pref  .  . 

95 

1  ( 'an.  A.  Dom.  Sugar 

28 

28 

j  Can.  Hud  Breweties,  .  . 

i  ( 'anada  Malting 

33 

38'. 

j  ( 'an.  \  inegars . 

ID, 

12 

1  (  an.  Starch .  .  . . 

1  1  >0.,  prrf  . 

lOH 

‘  (’an.  Industries  ‘  ’B'V  . . 

199 

199 

1  )o.,  firef . 

165 

172*4 

Can.  (ien.  Inv(‘slmeiif . 

7 

( 'an.  Inv(*at.  'I'rust  .  .  . 

76 

1  )o..  pr('f . . 

45 

15 

Canadian  Ligld . 

15 

15 

(’unudian  Mareoni 

85c 

1.06 

( 'an.  Ni»r.  Pow.,  pn-f. . 

III 

1 12 

,  <  an.  P.  A  P.  Invest .  .  . . 

loc 

1  >0.,  pref  . 

4', 

4 '4' 

1  (  an.  V  icki'rs  . 

Do.,  pref . 

20', 

26 

j  Can.  W «*ptinghouse  .. 

Catelli  Food  Pr«K| 

6 

8'.. 

I  1  )o.,  pref  .  . 

12 

12 

(  itv  Gas  A.-  EUetrie. 

I  5«* 

2*>c 

Cons.  >and  A  Gr.,  prt'f. 

Mi8'i 

( 'laude  N3'on  ..... 

lOc 

Coin.  .Mt'ohol  ... 

1.75 

1  80 

<  om.  .Meohol,  pn  f 
( 'onso! .  Paper  ( ’orp.  .  , 

5 

4 

4‘, 

( 'onsol.  Press  1 .1(1 

<i 

('orr.  Pa  er  Box.  prrf 

22 

22', 

<  'row n  1  )om.  ( til 

3'.; 

('eltie  Knitting.  .  .  . 

1  60 

('ul»  Aircraft 

I  65 

1  23 

Dav  id  A-  Fn  rt'  "A" 

12*  * 

ho  ,  •  B" 

2 

1  )ehav  iland  .Mri  raft 

16 

in 

ho.,  pref 

86 

86 

1  iisher  Steel 

1  Jo.,  prrf 

t( 

‘f 

horn.  Engineering 

••11 

I  loin.  Gilcloth  .  . 

1:2  *  y 

nonnacoiia  I^uu'r  ".A 

3*4 

3*.,' 

Uo..  •  R  "  . 

3', 

3*4 

East .  Kootena>  ,  pn  f 

6 

Eastern  Dairies,  pnf.  .  . 

European  Eleelric  A”,. 

•146 

ho.,  warrants 

-I).; 

Fleet  .^in  rafl  . 

i 

Fairchild  Aircraft  .  .  .  , 

S',' 

9*4 

For.  Pow .  t  ec  .* . 

1  » 

Fraser  t’oy’s  . 

8^ 

8*8 

ho.  vut.  trust. 

8’? 

I", 

8dc  Philip  Morris . 

$4  00  Pur*'  Gil  . 

$8  00  l*ul)lj**  Service  of  N.J. 

$.7  00  . 

$2.00  Radio,  tst  pref . 

$4  00  Repuhli*'  Iron  &.  Steel 

12,00  !  Sears  Roebu*‘k . 

'  *-  )  ShelM.'nion  Oil  ... 

:  Southt  rn  fcacitic  ... 
.  Soulhern  Railway  .  . 

bl)o.,  pref  . 

Standard  Brands 
>  Standar*!  Oil  of  Cal  . 

>  Standard  Oil  uf  N.J.. 

Studebaker  . 

^1  Tcnncsst'c  CoppcT  . 

c.im.nt  . . 


PUBLIC  UTILITY  BONUS 


34 

:i5*, 

«'» 

6'*4 

f* 

.'.8*4 

60 

15!, 

16 

667, 

60 

i 

II', 

•lit 

f 

12', 

12*4 

III’, 

I4», 

20 

20*4 

i 

6 

6 

26 

2’, 

454, 

45’, 

f 

6'; 

6*4 

V* 

■iliBh  Low  Kiv.  K.to  ; 


IIS',  70 
36>,  19 

MO  112 


Mi  I  3  <4 
38’ i  37';: 


2»,  I  .-.n 
o!g 


Kroimaii'a  l.ld-.  r"*'  I 

Honey  flew  . 

Do.,  prof 


Do.,  pref  .  . 
(Icreity  Kakiiia 


.S8  So's 
132! j  130 


33  21 

100 

12!;.  10 


Langley  Ltd.,  com. 

MO 

1  to.,  pref  ... 

25 

Lake  ^t.  John  P.  &  P 

9 

Lake  Sulphite  Pulp  . . 

80c 

Maritime  Tcl  &.  Tel .  .  . 

•16 

Do.,  pit!  . 

Mc-lchc.^  . 

17 

1.50 

ho.,  prof  . 

Mercury  Mills . 

O'M 

1)0.,  pref  . 

8 

Montreal  Is.  Power 

1 . 50 

Mont.  Ref.  P  St.  V\T. . 

Toe 

Do.,  pref . 

12 

Macl.arfii  P.  A:  P . 

8’-i 

MaoKuniie  Air  Service. 

70r 

Ont.  Mlkriit.  . . 

•3',; 

Do.,  pref . 

12 

Nova  Scotia  Light.  .  . 

92 

12 

17 

I.-.',' 

13’4 

3D  00 

3*.J 

4'; 

3'., 

n%- 

14 

13 

|7*4 

lut. 

$1.1^ 

il',’ 

3*4 

36c 

2.JC 

2() 

24 

8'; 

'a” 

Int. 

50 

1.60 

2*1 

50c 

l.iO  1.20 
6'j  5', 


50 

6n  66 
35'.;  36 
155  1-57 

213 


42  42 

43  43 
4  *  ‘j  0 

28  23 


.  .  3.1 

40 

38 

371. 

99 

100 

100 

98 

30 

+  'i 

8449 

32 

29* 

gfiSO  . 

51 

.'0 

•f  1 

5 

29 

2/ 

bri 

6ii 

50 

66 

49 

73 

64 

.35 

331 

41 

35 

+  : 

46 

172 

1 55 

...  208 

230 

203 

100 

■  10c 

3*.;, 

5’i 

695 

5 

85 

”*4 

175 

95 

82' 

2 

2 

70 

62 

39'; 

—  2', 

30.3 

43 

38  < 

42 

1 

128  .. 

44 

41 

-r  !;' 

100  .. 

6*4 

4', 

—  j; 

245  . . 

24 

23 

45'.; 

-f  !; 

1828  . . 

6174 

44 

—  1 

10  .. 

21 

18 

—  H 

13  .. 

12 

9? 

74'; 

4-  2'i 

6075  . . 

84 

70!, 

60c 

—  10c 

220  .. 

1.2.5 

75c 

•  I  PbIoii  Mfg . 

•  ■  ■  •  j  Do.,  pref  . 

■  •  ■  I  Power  Corp.  pref . 

•  ■  •  ■  I  I  lo.,  2na  pref 

•  ■  ■  ProvineisI  Transport.  . . 

Uueliec  Telephone  ... 
Rcl'*""'*’ Drgiii 

*7  III)  Hohert  Miteliell . 

’  :  Uobert  Mmpeon,  pref  ,  . 
*0  no  Kogers-Majestie  liBtiio. . 
tarnia  Brirfne 

I;?"  Do..-'B' . 

i!  So.  Can.  Power,  pref.  . 

J.‘  Stand;  Clay  Proa.  . 

i“,  Superteat  Petroleum 

to  Oft  !  t!®..  ^  •  T.  . 

f  I  (iou  ^  •  ■ 

■L  0  ;  Thayws.  COOT 

Do.,  pref . 

™  ’  Thrift  Stores . .  • 

;  Do.,  pref . 

:  Liiiii-il  Vuel.  pref . 

«K  no  :  ■  B  .  . 

I  iiite.1  Sec . 

,  ,  I  nit.  Amusements  A..  . 

3:2"  fid  )o.,  ’ *B  . 

Jf  r.”  I  Ibiited  Distillers . 

^  Watt‘rioo  Mfg . 

«i  nn  Walkerville  Brewery  ..  1 
<•>  no  -Interim  dividend. 

«T  nn  'Latest  Bid 
tpi.uu  PlusB*mus. 

no  a.  c  of  arrears. 


jj  New  York  Curb 

.$7  no  \pr.  26  May  3 

Int.  ,  1939  11.39 

$7  00  I  Aluminum  Co  Aiio-r.  93  9* 

'  Fio.,  pr*'f  1 10^* 

.AiniT.  ('yanainid  B  20  22 

'  Ain**r.  (iaH  &  Kb’ctri**  32*  j  33*4 

$1.00  ho.,  pref  i13h 

$6.00  .Amer.  f,aunary  M  I'.'s 

Amer.  Lt.  &  Tr.  14*8 

Int.  2.00  '  Amer.  Superpower.  9  16 

$4  00  ho..  pr«f  16*4 

A‘*s<«*iat*'d  Gas  .A  .  , 

$3  00  .Allas  (*or{>.  II  16 

$6  00  CaoHOiau  Marconi  I 

$l  00  ( ‘;irrirr  I  ijrp  .  II*.  12 

$7  0*1  !  f'riiliiil  *1 


1  10  1  OQ 
1  05  99 


Texas  PaciHc.  .  .  .  , 
I  riioii  ('arbide  .  .  .  .  . 
I’nii»ii  Pacific  ,  .  .  .  . 

Cnite*!  Aircraft . 

C.,''*.  Indubt.  .Ab’ohol . 

'  C\S.  Uuhlx  r . 

ho..  pr*'f  .  .  . . 

r.s.  Sl<*<4 . 

ho.,  pr*'f . 

Vanadium 
W«‘»ti*rn  Cnion  Tel. 

W*'Stinghouse . 

W*)o!worth  Co 
Wortningioii  Pump  . 

7  I'llow  Truck  . . 

7’<tungstown  Sh****!  A: 

TuIm-  . 


'''  I  Unlisted  Canadian  Stocks 

.huppin'*!  by  Kippen  A  Co.,  Inc,  Montreal.  Dt***- 
.  j.  iMibp'ct  to  coidirmati*)!)  and  price  changfo 
!  S'ro('K  Bid  Ask 

.Abitibi  F’owit  a  Paper  pref.  6  8 

$1  00  Acadia  Sugar  C*iin  .  3*4  I 

.  .Algoma  .‘st*'*'L  pref  .  52  55 

1* ,  '  I  *0..  com  .  7  9 

.  .  '  .Aiulian  National  Pipe  laine .  28  31 

Brandram  Ib'iidtrson  .  2  3 

II. C.  Pulp  &r  Paper  pref .  15  19 

ho..  e*.m  .  2*:;  5 

$2.<M)  B.C.  Sugar  K«  lin*'ry  82  85 

Int.  Burn.**  £:  Co.,  LimiteU  'A"  .  .  .  .  .  2  I 

7.7r,  ho.,  It”  .  I  2 

( 'algary  INiwcr  pr»*f  .  93  96 

A  Canada  Ar  f  )omin)on  Sugar  New.  27  29 

Canatia  Wirt*  A  Cable  pref.  .  .  .  100  104 

...  Canadian  Airways .  .  I  2 

40c  I  Canadian  .Arena  ....  10  12 

iCan.  Fairbanks-Morse  Com  ...  20  2r7 

60c  .  Can.  Fur  Auction  Sales,  pref  .  .  9 

I  t  'un.  Fur  .Auction  Subxs,  com  5  7 

(  an.  Indurtlries  Limited  "A".  .  200  210 

Can.  In4iubtrii.>s  LimiUxl  'll".  10]  194 

,  Can.  InduHtrlt's  Limited  pref  170  174 

60c  i  Canaoian  Ing<'rs*iii-Kand  .  .  129  133 

I  Canaoian  Investmtmt  Fund  3  60  3.95 

.  .  ;  t'anutltan  tiivt'stors.  .  5  7 

....  i  Canatlian  Tube  &  Stf'f'l,  pref  ..  43  48 

I  )o.,  **oni .  h  ’J  3 

I  I  )*>..  2nd  prrf  .  .4  6 

Int.  I  Can.  Wc.slrrn  Natural  (ias.  pref  97  100 

I  rio..  com  . . .  25 

...  (  anaoian  AA estinghouae  .  50  ,72 

...  Chartered  Trust  A:  Exeru(or  Co.  95 

. .  .  .  j  Chase,  A.  W.  8'‘i.  pref  .  25  28 

...  I  f  laude  Nt on.  pref  6  7*y 

....  Cons.  hiv.  Stand.  Securities,  pref  *5  V 

. . . .  i  I  >0..  com  .  5c  L7c 

...  .  !  Copeland  Flour  Mills  .  6  V 

. . .  ,  f  Crovxn  Trust  Company .  9.5 

.  .  .  Cub  .Aircraft  Corp  .  .  ...  1  2 

....  D*)minion  Transport  Co .  3  5 

....  Dominion  Woollens,  pref  ...  50**  I.(K> 

....  I  >o.,  com  . ^ .  oc  LAc 

....  Dunlop  Tire  Ntw.  pref .  19  21 

!  Dupuis  Frercs,  prrf .  40 

$1.00  I  EasU'rn  Trust  Co  .  1*0 

....  I  Federal  Grain,  com . .  I  2  | 

....  I  Federal  Grain  O’v'L  pref .  13  17 

...  !  Foreign  Power  bees.,  pref  ...  2  4 


. . .  Do.,  com  .  5 

, . . .  Great  West  I.ife  .  2  5C 

A  (suardian  Realty,  pref  .  15 

Int.  Guelph  Carpets,  pref .  90 

. ..  Guelph  Carpets  Com .  9 

{lali/ax  Fire  Insurance  Co .  21 

nveatment  Bond  «  Share,  pref. 

. . .  Do.,  com . 

.  Investment  Foundation  Lnita  . .  50 

...  I  London  &  Western  Truat  Co. ...  37 

. . .  j  Mansbeld  Theatres,  pref .  23 

. . .  ;  Mansheld  Theatres,  com .  1 

...  I  Maritime  Tel  &  Tel.,  pref .  15 

A  I  Maritime  Tel  &  Td.  (Jum .  15 

. . .  :  Mersey  Pauor  Com . , . .  3 

. .  .  Moir’s  limited  Pref  ...  15 

...  Montreal  Air(*rafl  Industri*^  ...  t 

.  .  .  Mont.  City  &.  Dist.  Sav.  Dank.  .  330 
.  .  .  ;  Muntreal  Finance  6*'c  P^cf  ...  7 

.  .  1  Montreal  Trust  Companv .  75 

I  Mount  Royal  Hold,  pref .  D 

I  Do.,  com .  r>c 

!  New  Brunswick  Railway  Co  ...  20 

20c  *  New  Brunswick  Telephone  Co.  ,  12 

.  .  .  I  Northern  (Jnl.  Pow.  Co.  prrf  95 

N.S.  Light  A:  Power  pref . 103 

f  'o..  com  .  .  ...  9.5 


81*4  72';;  Associated  Tel.  4  Trl . 

100*4  1*7  Ucaunarnois  Power  . 

123‘  <  ItH'j  Bill  Tel.  uf  Caiia<la . 

101  *i  99  *  b.  ('.  Power . . 

io7'*4  106*4  B.  C.  Teb'pbonw . 

104  lOi  •(  aigary  Power . 

102*4  101  (  aigary  P**w**r . 

105*4  163  Can.  iNurttirrri  I'ower . 

101  .  (  anaoian  Light  «v  Pwr.  iNew> 

1 15*  ;i  III  (  cuars  Uapius  Mfg.  A  Pwr  . . . 

9G'j  H7’  m  Dom.  (ias  iW  Elect . 

101  *  ,  .  *  l>oniinion 'i'clcgrapb  A . 

97 'j  97  Last  KiHilcnay . . 

105*1  104  (latimau  Power . 

10 f  102*4  Gatineau  Puwt'r  . 

ioi*a  99*j  (treat  Lakes  Power . 

99  .  .  Jlyuro-Elec.,  Bond  A  Sh . 

86*4  ‘*3*4  Lit.  ItyUro  Electric  . . . 

101 'a  100  Jnl.  I'uwerCo . 

104*4  I02**j  ^lacl.a^ell  tjurbe*!  Power . 

105‘a  103*3  Ma*T-an  11  (sucbcc  Pow*'r . 

105  103*4  Montreal  IsianU  Power . 

105*4  103  Mimtresl  El.  lit.  A  Pwr . 

J02^  j  100  Montreal  Et.  lit.  A  Pwr . 

71*4  1*3  Muntreal  3 raraways . 

68  62!  a  Muntreal 'I  rumwaya . 

98  93*4  Montreal  'Pram ways  . 

98  95  National  Inght  A  i^ower....,, 

lU2*j  100  Newfoundland  El.  A  Pwr. . 

102*4  101  Nova  Scotia  ii.  A  P . 

98 'j  97  *j  Ottawa  Elictrie  Uy . 

101  102*4  httawa  Et.  in.  A  Pwr . 

103*4  Ottawa  A  alley  Power. . . 

io5  101  Ottawa  Valley  Power . 

io5'a  Bli  Power  ('orjM»ral ton ..  . . 

105'a  I03!4  Power  Corporation . 

102  *4  101 ‘  j  (Jufbi'c  Power . 

106*4  105*4  oaguenay  Power . 

105i*4  i03*a  bhawinigaij  Wat.  4  Pwr . 

jo.'i  102*4  Shawinigan  AVater  A  Pwr . 

64!  J  08  I  nited  aM’Curities  Corp . 

10(5*;;  .  .  WiaUTh  Pwr,  ('o.  uf  Can . 

103  *  I02'a  Winnipt.'g  Elez'lrie  . 

7  1 !  4  (iO  Winnipeg  Electric  A . 

06  4  13  Du.,  B.  unc.> . 
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RAILWAY  AND  NAVIGATION  BONDb 


HOJ4  Cattads  Steamships  . 

Hv'  Canauian  Pac.  lUilway . 

98  Canadian  Pac.  Railway  ...... 

80  (  anaoian  Pac.  Railway . 

113  Can.  Nat.  Uiy.  (hum.  (»uar.j 
1 16f$  <  an.  Nat.  lily.  iGum.  Guar.). 
ilf)i.J  (  an.  Nat.  RIy,  G'om.  Guar.) 
90*4  1  *****  Glum,  (juar.) 

9V  Can.  Nat.  Uly.  iUutu.  Guar.). 


(  NL  July  44-6J 


67*4  12*1  Abitibi  Power  A  PaiKT  . 

Amtini  I'owcr  t  aper  (’.(). G'b 

102  101*4  Ac auia  sugar  Ref . 

n.p.^  ,.>  AlN-rta  Pacific  I, rain . 

in3«4  .  Ames  lioluen  Tire  . 
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STOCK  MARKETS 
STAGE  A  QUIET 
TWO  DAY’S  RALLY 


Heard  in  the 

Board  Room 


Listless  and  Stagnant  Markets 


ARE\’ERSAL  in  the  sagging  ten¬ 
dency  In  the  business  curve 


Absence  of  Important  News  during  the  early  summer  Is  seen 


Brings  Little  Cheer  and 
Caution 

VOLUME  STILL  SMALL 


a  possibility  by  Jones,  Heward  & 
Co.,  members  of  the  Montreal  Stock 
Exchange,  in  their  current  mid¬ 
week  review.  "Barring  war,’’  the 
review  say®,  "we  look  for  some  fur- 

-  !  ther  contraction  in  business  in  May 

Alter  a  listless  performance  dur-  '  .md  perhaps  June  when  we  hope 
ing  recent  weeks,  the  stock  markets  ^  that  certain  tendencies  will  begin 
suddenly  stag<  d  a  quiet  two-day ;  to  have  a  bolstering  effect  on  the 
rally  on  small  trading  volume.  In  present  sagging  curve  of  business, 
the  abst'iice  of  any  significant  news  ;  "Any  one  of  many  possibilities 
from  abroad  as  well  iis  from  ibe'ruay  develop  to  change  this  situa- 
liome  front,  tltis  rally  will  likely  ^  tion  and  certain  fundamental  faults 
prove  itself  to  be  of  a  technical  na-  jp  our  economic  system  could  read- 
lure.  and  not  as  tlie  reflection  of  a  ;  jiy  destroy  present  hopes.  Never- 
fundaimiual  change  in  sentiment,  j  theless,  thus  is  the  tentative  blue- 


The 

MARKET  TREND 


By  D.  U  M. 


Trading  on  the  Montreal  Exchan¬ 
ges  during  April  continued  even 
more  listless  than  in  the  previous 
month.  The  industrial  turnover  on 
both  the  Stock  Exchange  and  the 
Curb  Market  showed  a  decline  from 


I  he  begmnint;  of  Uie  current  per-  print  which  we  itre  ualng  for  the  i  y,^rch  and  were  also  substantially 
d  under  reuew  comcidcd  with  i,ext  several  months."  !  Pelow  that  of  April  last  year.  In- 

™  •  i  dustrial  Volume  amounted  to  524,506 

International  Nickel  j  shares  as  against  857,146  shares  In 

Increased  British  demand  for  j  March,  a  drop  of  38.8%.  The  mining 
Canadian  nickel  is  indicated  during  I  turnover  was  also  lower,  totalling 
the  second  quarter  of  the  year,  with  !  l,159.2!)!t  shares  against  1.632,668 

i  revival  of  activity  of  the  British  steel  I  shares  in  March.  The  total  of  1,693,- 
fnimd  small  cause  to  lalb  oi  dec  line  care  of  armament  |  S05  is  the  lowest  monthly  total  for 

on  such  nows  and  utioi  .i  few  fit-  requirements.  The  decline  in  Cana- 1  over  one  year. 


iod 
H 

As  was  suggested  here  last  wceli 
It  luriied  out  to  bo  full  of  tuubtgu- 
ous  stateinouts,  without  however 
closing  or  opeiiiiug  any  now  diplo¬ 
matic  exits.  The  stock  markets 


fill  iiours  of  trading,  apaihy  re¬ 
lumed.  and  we  find  the  fitllowing 
ciosinc  average  piiees  tor  .Montreal 
indu.'irials:  Tbiiivday  69. j,  I'riday 
61.'. 9  and  Satuidu.v  69  1.  .Monday’s 
trading  brought  about  anotlior  do- 
clim''  to  6S  T.  It  remaiu.'.  rather  dif- 
firuh  to  pn.nt  to  specific  sources  of 
sustained  investment  buying. 

Tile  industrial  and  business  news 
efin"u'ies  to  show  a  guarded  opti¬ 
mism.  wbieli  may  in  some  small  i 
measure  have  been  responsible  for  ! 


dian  exports,  in  the  first  quarter,  to 
■fl  1.301.900  from  $17,232,000  In  initial  | 
1938  quarter,  was  duo  entirely  to  the 
drop  in  British  purchases,  which  ; 
more  than  offset  recovery  in  U.S.  de- , 
mand  to  a  more  normal  level.  United  ^ 
Kingdom  during  the  first  three 
months  of  this  year  imported  only  | 
$5,365,000  against  tlie  unusually  high  | 
total  of  $9,979,000  year  before,  while 
United  States  puicliascs  were  $6,069,- 
OOO  against  .$2, 765.00b. 

if-  *  * 


1  he  extend  to  which  the  market 


I  action  has  deteriorated  is  best  illus¬ 
trated  by  the  fact  that  in  the  com¬ 
bined  Index,  from  April  17th  to  29th, 
the  difference  between  the  highest 
and  lowest  point  is  only  1.9  points, 
the  difference  between  66.2  and  68.1. 
And  these  two  points  were  at  the  be¬ 
ginning  and  end  of  the  two  weeks 
period. 

The  Industrial  average  opened  the 
month  at  72.3  and  closed  at  69.4; 
Utilities  64.4  and  64.2.  The  papers 
showed  the  largest  drop,  opening  at 
77.3  and  closing  at  66.9.  The  golds 
remained  inactive  all  month  and 
opened  at  108.34,  closing  slightly 
lower  at  107.92. 


thi;  recupciMtui;  ability  winch  tlie  ... 

in.'irkci  ■  till  ;  h"w  im  occiusion,  i  " 

such  a  Tuesday  and  Wednesday,  i  The  lato  spring  deferred  opening 
The  uidu.-vtrial  'udex  wn.s  carried  up  ef  the  shipping  season  on  the  Great 
tvj  69  7  and  7'*  3  respectively  and  j  Uakes  loiigei  than  in  recent  years, 


marked  stretigfh  wa.s  .'vhown  prin¬ 
cipal  Iv  by  high-grade  investments. 
alib'iiiL'n  the  more  .'pectilative  is- 
sin.'s  moved  along  quite  nicely. 

Tim  mo.,t  outstanding  news  from 
the  business  world  was  no  doubt  the 
report  tliat  tn  spite  of  some  dire  fore¬ 
casts.  tile  drop  in  business  activity 
in  tile  I'niifd  States  has  as  yet 
amounted  to  only  o'~r  from  its  re¬ 
cent  peak.  The  underlymg  condi¬ 
tions  are  found  to  he  basically 
sound,  and  that  is  one  point  which 
the  average  trader  has  sincerely 
'i  uiti'ed  for  some  time.  Inventories 
a.’c  ( omparatively  low  in  most  lines 
..nd  neitlicr  prices  nor  credits  have 
been  over  oxiianded. 

I.oans  on  securities  are  small  and 
I  lie  ;>o>itioii  of  most  important  ac- 
.(lunts  IS  said  to  bo  fairly  liquid. 

liu.'.’.ncss  activities  in  Canada  as 
rt  fleeted  in  tlie  dollar  value  of 
vvliolcsale  sales  are  being  main¬ 
tained  and  although  trade  still  con¬ 
tinues  on  the  shigeish  side,  some 
moderate  inipiovomcnt  has  been 
seen  in  (Iticbec  business  conditions. 

In  the  absence  of  important  poli¬ 
tical  I  vents  at  home,  events  which 
could  bring  about  extensive  contro¬ 
versy  and  uncertainty,  the  future 
action  of  the  markets  must  of  ne¬ 
cessity  rest  with  t-he  developments 
abroad. 

Indications  that  the  anti-aggres- 
km  agreement  may  die  a-borning, 
due  to  the 
ments.  have  already 
nervousness  on  the  important  ex¬ 
changes  of  the  world.  Trading 
abroad  as  well  as  in  New  York  and 
Montreal  reflected  these  dishearten¬ 
ing  events  and  prices  on  Thursday 
morning  were  generally  depressed. 
MTiether  this  will  be  a  temporary 
difficulty  or  whether  a  new  period 
of  fitful  declines  will  now  begin. 


but  pro.siK'cts  for  a  good  season  for 
Canada  isteamships  lanes  Ltd.  are 
considered  encouraging.  Despite  the 
fact  that  stocks  of  wheat  at  the  lake- 
head  this  year  are  three  times  those 
of  a  vear  ago,  outlook  for  main¬ 
tenance  of  the  initial  rate  of  6  cents 
a  bushel  on  wheat  movement  is  con¬ 
sidered  better  than  a  year  ago.  The 
wheat  movement  down  the  lakes  will 
depend  largely  on  export  demand, 
and  this  factor  is  considered  reason¬ 
ably  encouraging. 

*  Y. 

Canadian  Mostinglionse 
Sales  of  Canadian  Westinghouse 


FRASER  REPORTS 
INCREASED  LOSS 

Net  Deficit  After  All  Charges 
But  Before  Taxes  $263,003 
for  Ist  Quarter 


Substantially  lower  operating  pro¬ 
fits  and  a  much  greater  net  loss  af¬ 
ter  all  charges  is  shown,  by  Fraser 
Companies  Ltd.,  for  the  quarter  end¬ 
ed  March  31.st,  1939.  Consolidated 
earnings,  before  interest,  depletion 
and  depreciation  for  the  3  months 
ended  March  31,  1939,  of  $213,854,  as 
against  $630,179  in  the  similar  per¬ 
iod  of  1938.  The  statement  con¬ 
solidates  the  results  of  the  parent 
company  and  its  subsidiaries,  Fra¬ 
ser  Paper  Limited,  Friuser  Realties 
Limited,  aud  Restigouche  Company 
Limited. 

These  earnings,  before  charging 
depletion  and  depreciation,  came 
within  $4,045  of  covering  total  in¬ 
terest  and  exchange  of  $217,899  and 
after  providing  for  depletion  and  de^ 


NORANDA  PLANS 
DEAL  WITH  AUGITE 

New  Important  Producer  May 
Join  Noranda  Group  in 
Porcupine  Camp 

Toronto  Bureau  The  Financial  Times 

Toronto  —  The  strength  shown 
in  the  shares  of  Augite  Porcupine 
Mines  during  the  past  week  has 
been  attributed  to  Street  reports 
that  the  company  has  been  carrying 
on  negotiations  with  Noranda  Mines, 
whereby  the  latter  would  provide 
finances  to  bring  the  property  Into 
production.  .An  official  of  the  com- 
pan.v  when  queried  by  The  Financial 
Times  .stated  that  no  official  state¬ 
ment  will  be  issued  until  such  time 
as  a  deal  is  closed. 

Noranda  Mines  owns  a  group  of 
claims  which  ad,ioin  the  Augite 
ground  on  the  .south  and  it  is 
thou^t  that  the  properties  will  be 
merged.  Augite,  it  is  understood. 


Co.  during  the  first  quarter  of  the  :  preejation  of  $258,958  there  was  a  I ''  ‘j’ 
year  were  moderately  below  like ;  $'>63  003  for  the  fu  st  I  3.000,000  share  capital  to  1,000,- 

1938  period,  with  chief  decline  in  |  (,„arter 'of  this'vear.  This  compares  ]  "'^'J/hares.  which  would  give  share- 
heavy  apparatus  line.  The  107c  in- 1  with  income  of  $142,929  reported  for  folders  one  new  share  for  three 
come  tax  exemption  for  companies  I  ,^1,  corresponding  period  last  year,  fo"" 

embarking  on  plant  construction  and  .  j  ■  j  j-  then  be  raised  to  2,000,000  or  more 

'  (  onsolidated  income  and  expendi-  I  Noranda  taking  the  ad- 

tnre  account,  subject  to  adjustment  ^.tock  to  provide  $750,000 

on  audit,  compares  as  follows;  j  jp^ther  development  and  mill 
—Three  Month.  Ended  March  3t—  |  construction. 

1939  1938 


improvement  will,  it  Is  hoped,  prove 
of  benefit  to  the  company’s  business. 
>f  if  if 
rincer  Development 
Properties  in  which  Placer  Devel¬ 
opment,  Ltd.,  has  extensive  holdings 
have  further  improved  their  position 
this  year.  It  is  expected  that  Pato 
Consolidated  Gold  Dredging,  Ltd., 
will  declare  an  Initial  dividend  pay¬ 
ment  for  June,  probably  of  10  cents, 
with  a  similar  amount  in  December, 
provided  no  unfavourable  develop¬ 
ments  intervene,  with  possibility  of 
a  30  cents  rate  by  next  year.  Ten- 
Tj, !  tative  plans  are  for  an  increase  in 
’  ■.irr>'  Hv*  npri-  Bulolo  and  Placcr  dividend  rates 

already  created  new  ;  discussion  of  an 

additional  dredfe  for  Asnazu  Gold 
Dredging,  Ltd.,  shortly. 

if  if  * 

Netrsprint  Coasumptlon 
Newsprint  manufacturers  have 
been  disappointed  with  the  demand 
for  their  product  so  far  this  year. 
Shipments,  which  are  running  below 


this  question  can  not  be  answered  Pfodiiction,  are  barely  equal  to  last 


It  the  moment. 


Lloydminster  Saskatoon 

Pipeline  for  Franco  Oils 


year’s  levels, 
that  with 
some  20'-, 
sumption 
rise. 


It  had  been  hoped 


Earn,  aftrr  oper.  exp., 

taxes,  etc . 

Bank  &  other  inter  . 
Special  loan  interest 
Bond  ini.  &  exch. . . 


a$  4.045  b$40l.152 
Depl.  &  deprec. » •  •  •  256,958  258,222 

xNet  loss  . .  a$263.003  b$  I  42.929 

a  Loss.  b  Profit 


DOMINION  STORES 
SALES  AGAIN  UP 


It  is  reported  that  a  mill  of  500 
$213,854  $630.1 79  I  tons  capacity  will  be  erected  on  the 
2^m4  2)  3  23  i  Augite  has  completed 

I82,'823  i87!499  I  around  4,000  feet  of  underground 

work  to-date  and  results  have  been 
ver.v  satisfactory. 

Noranda  already  has  the  control¬ 
ling  interest  in  two  important  Por¬ 
cupine  producers,  Pamoiir  with  a 
daily  milling  capacit.v  of  1,500  tons 
and  Hallnor  being  rated  at  between 
300  and  350  tons. 

With  a  500  ton  mill  at  Augite,  the 
Noranda  group  at  Porcupine  will 
have  a  daily  milling  capacity  of  2300 
tons. 


X  Before  taxes. 


Gain  in  Fourth  4-Week  Period 
Brings  Increase  Year  to  Date 
to  $387,500 


Dominion  Stores  Ltd.  reports 
sales  in  the  fourth  period  of  the 
eneral  busine.ss  activity  !  current  fiscal  .vear  (the  four  weeks 
higher,  newsprint  con- 1  ended  April  33),  of  $1,640,528,  an 
w  ould  show  a  sizeable  i  increase  of  9.72  per  cent  over  the 
corresponding  period  in  1938  when 


Explanation  for  low'  level  of  con- i  ^ales  amounted  to  $1,195,190.  Stores 

-  I  sumption  is  to  he  found  chiefly  in  i  operating  during  the  period  totalled 

^Construction  of  n  pipeline  '^yjthe  fact  that  daily  newspapers  dur- 1  434.  compared  with  477  in  the  3938 
!■  1  ajico  Oils  Limited  fiom  the^  com-  jjjg  first  quarter  averaged  about  fourth  period,  but  there  were  8  more 
pan>  K  Llijj (Iniinster  area  to  Saska- .  page  less  in  size  than  a  yea.r  inea.t  departments  in  operation  dur- 
toon  aie  being  con.sidcred,  accoi d- j  Prospects  of  increase.s  in  ad- 1  ing  the  1939  period.  Increase  in 

ing  to  \\ .  1- .  Thorn,  geneial  raana- 1  -nifpiiiobjip  maniifactiir-  average  sales  per  store,  in  the  1939 

gcr.  Sa>katooii  Mt>  (  ouncil  ap-  pther  retailers  during  com-  period  amounted  to  20.25  per  cent, 

jirovcd  the  franchise  to  Iranco  Oil  j  ,.,.|,,jj(hs  promise  some  improve- 1 
and  a  nlebi.scite  will  be  hold  *^boi  t- j  jpi  newsprint  consumption  lat¬ 

er  in  the  year. 

if  if  if 
New  York  Opinions 
While  temporary  rallies  are  believ¬ 
ed  likely  continue  to  emphasize  the 
necessity  for  a  policy  of  caution.  The 


In  This  Issue 


The  stock  markets  continue  in  the 
“line  formation”,  which  started 
some  three  weeks  ago.  Narrow  price 
fluctuations  and  dull  trading  are  nor¬ 
mal  characteristics  of  such  recurrent 
sideways  movements.  As  stated  last 
week,  eventual  breaking  out  of  the 
recent  range,  cither  upward  or  on 
the  downside,  should  give  a  good 
clue  to  the  near-term  trend.  At 
present,  the  averages  are  at  the 
upper  limits  of  the  ‘Tine’’,  who.se 
limits,  on  the  New  York  market,  as 
measured  by  the  Dow-Jones  aver¬ 
ages,  are  129.78  and  125.28,  for  the 
industrials,  and  26.15  and  25.30,  for 
the  rails. 

Whether  an  upward  movement  at 
this  time  would  be  the  first  leg  In  a 
new  bull  market,  there  would  be  no 
way  to  determine  for  some  time.  The 
markets  on  this  continent  have  been 
in  a  primary  downward  move  since 
last  November,  following  a  7‘/^-month 
upward  primary  trend  —  the  short¬ 
est  bull  market  on  record.  Under  a 
widely  accepted  theory,  major  up¬ 
ward  trends  are  established  when 
recurrent  rallies  make  successive 
new  tops  aud  declines  fall  to  pierce 
previous  low  points,  with  bear  mar¬ 
kets  forming  a  reserve  pattern. 
if  if  * 

Evidence  that  the  recent  decline  in 
stock  prices  on  this  continent  haw  not 
been  due  entirely  to  European  poli¬ 
tical  tension  was  found  in  the  reac¬ 
tion  of  the  markets  to  Hitler’s  speech 
of  la.st  Friday.  European  markets 
moved  upward  strongly,  but  at  New 
York  and  on  the  Canadian  exchanges 
an  initial  spurt  was  short-lived.  Even 
from  the  standpoint  of  the  pessimists, 
the  Hitler  speech  indicated  that  out¬ 
break  of  war  was  not  immediately 
imminent,  while  a  more  optimistic  In¬ 
terpretation  could  envision  possibil¬ 
ity  of  settlement  of  some  of  present¬ 
ly  critical  lssue,s  by  negotiation. 

In  the  United  States  tbe  low  and 
sagging  level  of  steel-mill  activity 
has  been  the  chief  depressant  To 
what  degree  It  has  been  due  to  the 
coal  mine  strike  is  not  clear.  It  is 
true,  however,  that  heavy  construc¬ 
tion  contracts  are  being  .supported 
mainly  by  projects  being  paid  for  out 
of  government  funds.  Industrial 
leaders  are  quite  evidently  apprehen¬ 
sive  as  to  the  future,  and  the  strong 
demands  by  the  U.S.  Chamber  of 
Commerce  for  less  government  "re¬ 
form”  and  lessening  of  present 
restrictions  on  business  evidence  the 
impatience  of  business  men  with 
what  they  seem  to  believe  are  only 
half-hearted  efforts  of  the  Washing¬ 
ton  administration  to  "appease”  in¬ 
dustry  and  business. 

The  coal  strike  Is  a  pbtentlal 
threat,  beyond  merely  the  danger  of 


DOMESTIC  SALES 
CRUDE  OUTPUT  OF 
B.  A.  m  UP  1938 

President  Tells  Shareholders  U.S. 
Subsidiaries  Becoming  Increas* 
ingly  Important  Asset 

PROVING  NEW  ACREAGE 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


a  fuel  shortage.  Should  a  settlement 
be  reached  on  basis  of  higher  wages, 
production  costs  in  many  industries 
would  rise,  profit  margins  bo  nar¬ 
rowed  and  the  disparity  between 
urban  and  rural  prices  widened. 

*  if  if 

In  Canada,  first  quarter  earnings 
showings  in  general  have  been  rela¬ 
tively  good,  but  outlook  for  balance 
of  year  is  obscure  until  the  trend  In 
busine-ss  in  the  United  States  is  more 
clearkv  established. 

On  the  favorable  side  has  been  the 
firmer  tone  to  commodity  prices, 
both  in  Europe  and  on  this  continent. 
For  Canada  the  upward  lift  in  copper 
and  wheat  prices  is  particularly  im- 


Toronle  Bureau  Tba  Financial  Timea 

Toronto.  —  A  record  of  further 
iDcrea.se  in  domestic  business. and  of 
further  expansion  in  Canada  and  the 
United  States  was  placed  before 
shareholders  of  British  American 
Oil  Co.  At  the  annual  meeting  last 
week.  A.  L.  Ellsworth,  president  of 
the  company,  also  stressed  the  in¬ 
creasing  burden  of  taxation  which 
in  1938,  amounted  to  $1.06  per  share 
on  the  stock  of  the  company  out¬ 
standing. 

Total  gallonago  of  all  products 
sold  by  the  company  in  Canada  was 
187,372,851,  an  increase  of  15%  over 
the  163,106,000  gal.  sold  in  1937, 
stated  Mr.  Ellsworth.  Gasoline  sold 
totalled  127,860,516  gallons,  an  iu- 
creaso  of  1165  over  the  115,072,819 
gallons  sold  in  1937.  'J'he  American 
subsidiaries  are  becoming  an  in¬ 
creasingly  important  asset  of  the 
company  and  holdings  of  actual  and 
potential  producing  properties  were 
eoctended  during  the  year. 

Remarks  of  Mr.  Ellsworth  at  the 
meeting  were,  in  part,  as  follows: 

"Your  American  subsidiaries  are 
becoming  Increasingly  important  as¬ 
sets  of  your  company.  During  the 
year.  The  British  American  Oil  Pro¬ 
ducing  Co.  e.\tended  its  holdings  of 
actual  and  potential  producing  pro¬ 
perties.  As  of  .March  31,  this  j'ear, 
the  company  had  full  working  in¬ 
terest  in  71,746  acre.s,  and  had  sub¬ 
stantial  interest  in  an  additional  17,- 
OOO  acres.  Of  this  total  acreage, 
(88,746),  5,673  acres  have  been  found 
to  be  productive,  but  the  balance  has 
yet  to  be  explored  and  proven. 

"British  American  drilled  30  wells 
of  which  24  are  productive. 

Assisted  iu  5  Others 
"Briti.sh  American  assisted  in  drill¬ 
ing  five  additional  wells  on  proper¬ 
ties  in  which  the  company  had  an 
interest.  Three  of  these  wells  were 
productive. 

“Since  first  of  year  British  Ameri¬ 
can  ha.s  brought  in  one  producing 
well  on  the  Gulf  Coast  of  Texas  and, 
within  the  last  few  days,  word  has 
been  received  of  successful  under¬ 
taking  in  California. 

“Also,  since  the  first  of  the  yejir, 
the  company  undertook  the  proving 
of  its  large  acreage  in  Baylor  Coun¬ 
ty.  Texas.  The  first  well  drilled  was 
I  productive  at  2600  feet.  It  being  the 
opinion  of  our  management  that  lar¬ 
ger  produrtion  could  be  found  at  a 
lower  depth,  a  second  well  was 
drilled  approximately  >4  mile  distant 
from  the  first  well.  Thi.s  well  showed 
production  in  the  .same  zone  as  well 
as  No.  I,  but  no  oil  was  obtained 
at  the  lower  depths.  Additional  wells 
will  be  drilled  to  the  2600-foot  hori¬ 
zon,  and  one  or  more  deep  wells,  to 
test  out  other  locations  on  the  prop¬ 
erty  which  appear  favorable  to  pro¬ 
duction.’’ 

Earnings  of  U.P.  .'Subsidiaries  in 
1938  totalled  $1,191,814.  as  compared 
with  1937  earnings  of  $1,418,711.  Re¬ 
duced  earnings  experience  of  all  oil 


BANK  OF  MONTREAL 

_  Establiibed  1817 

DIVIDBNO  NO.  M4 

Notice  u  hereby  given  that  a  DIVI¬ 
DEND  of  TW(5  DOLLARS  per 
share  upon  the  paid  up  C5apiul  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  payable  on  and  zfter 
THURSDAY,  the  FIRST  day  of  JUNE 
next,  to  Shareholders  of  record  at  'cloae  of 
buaincsspn  29th  April,  1939. 

By  Order  of  the  Board 
JACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manager 
Montreal,  18tb  April,  1939. 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  231 


Notice  is  liereby  given  that  a  Dividend 
Two  and  One*HaIf  per  cent,  upon  llic 
paid-up  Capital  Stock  of  thia  Bank  haa 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
its  Branches  on  and  after  the  first  day  of 
June  next  to  shareholders  of  record  on 
May  fifteenth,  1939. 

By  Order  of  the  Board- 

K.  M.  MARSH. 

General  Manager. 


portant.  Forwnrd-buying  is  still  ab-  companies  in  tlm  U.14.  has  been  due 

sent,  but  there  is  increa.sing  evidence  I  to  restriction  of  production  hy  pro- 
that  prices  of  commodifies  may  have  |  ration  and  price  reduction  fof  crude 


CANADIAN  WINERIES 

- -I.I1M1TKO - 

DIVIDEND 

JV  OTICE  IS  liereby  given  that 
a  dividend  of  twenty  five 
cents  (25c)  per  share  lias  been 
declared  on  the  shares  of  this 
Compan.v,  payable  June  Isl.  1939, 
to  shareholders  of  record  at  the 
close  of  business  on  May  13th, 

pn. 

By  order  of  the  Board. 

DONALD  G.  ROS^. 

Secretary. 

Dated  at  Toronto,  May  Ist,  1939. 


(anada  WiRE’..(aBLE  (ompany 
DIVIDEND  NOTICES 


PBEFEBSED  STOCK  OFVIDENO 
NO.  41 

TAKE  NOTICE  that  the  regular 
quarterly  Dividend  of  $1,625  per  share 
on  the  outstanding  Preferred  Stock  of 
the  Company  for  the  three  months’ 
period  ended  May  31st.  1939.  nas  been 
declared  as  Dividend  No.  41.  payable 
June  15th.  1939.  to  Shareholders  of 
record  at  the  close  of  business  May  31st. 
1939. 

CIASS  "A”  COMMON  SHAKES 
DIVIDEND  NO.  15 
take  NOTICE  that  a  Dividend 
M  $1.00  per  share  on  the  outsUnding 
CTass  "A  Common  Shares  of  the  Corn- 


business  May  31st.  1939. 

«Br*<leiidB  oa  the  Claes 

A  Comraen  Shares  aaioDating  te 
^.00  per  Share  have  been  declared  to 
he  paid  eabseqaeatly  daring  19S9,  de¬ 
tails  ef  which  will  be  pnblished  la  daa 
coarse. 

By  order  of  the  Board. 

A  I.  SIMMONS. 

Tormto.  April  2Sth.  1939. 


Mexican  Light  Shows  Drop 
In  Earnings  for  February 


ly.  Contincent  on  obtaining  the  fran¬ 
chise,  the  plan  calls  for  a  start  on 
the  pipelinr  this  .-uinmer  to  he  com¬ 
pleted  next  siu'ing. 

Franco  Oils  is  now  drilling  two 
tvolls,  "tie  in  the  I.lojaiminister  field 

and  one,'  in  Cardston  area  and  the  ,  , 

.  .  1  fj  appeal  of  cyclical  is.sues  will  be  ne- 
total  of  I  .  ,  ,  A,  , 

i  g  igible  until  business  gains  appear. 


'fotal  sales  for  the  first  four  pe¬ 
riods  of  1939  amount  to  $6,219,147. 
an  increase  of  6.64  per  cent  over 

the  total  for  the  corresponding  pc-  |  Hints  to  Investors  and  Inquir- 
riods  in  1938,  which  was  $5,831,602. 


“Purposes  of  the  I.B.A..”  by  Jean 

< '.  Witter .  i 

Bond  lYnancing  in  April,  Low¬ 
est  iu  1  Months .  3 

"How  I''’ar  (’an  Taxation  Go?” 

F.  H.  Curtis .  4 

\ew  Company  to  Exchange  Can. 

Oil  Shares .  6 

Prices  Big  Factor  Western  Gro¬ 
cers  Operations .  6 

Beet  Sugar  Plant  in  Winnipeg 

Area .  6 

First  Quarter  for  'Smelters’  was 

l-ess  Favorable .  7 

Bu.siness  Has  Had  Time  to  Pre¬ 
pare  for  War .  7 

The  New  "Big  Boss”  at  Trail, 
by  D.  L.  Moody .  8 


company  plans  lo  drill 
.'■even  this  .‘-■•nnrner. 


(.  VTIM, \l  l»K(  I.AHI  S  IHVIIH  MBS 

Diicctoi's  of  tiatincan  Power  Co. 
m  tiicir  mi'cting  on  Thursday  do- 
cl.'ircd  tile  regular  quarii  rly  liivi- 
donils  of  $1.25  a  share  on  the 
cuiniilative  preferred  stock  and  .$1.38 
a  .'liai'e  on  the  5t6%  cumulative 
preferred  .sto<  k  and  a  quarterly  di- 
\idond  of  2be  a  rliarc.  on  the  coni- 
liany's  common  “lock.  The  prefer¬ 
red  div'idends  are  payable  .Inly  1. 
1''?/'.  .'.nd  the  <  omnion  dividend  i.s 
payahie  .lunc  2bth,  1939,  lo  holders 
(.r  record  .tune  1st,  193;).  The  above 
jiaymeni  of  $1.3S  is  the.  initial  quar-- 
Hrly  dividend  on  the,  rerently  is¬ 
sued  35, (inn  preferred  shares. 


i\el>  low  in  price.  Standard  .  .Mining  (  ori)..  told  sharehold- 


BREAD  AND 
WINE 


Jellicoe  Cons.  Will  Start 

Shipping  to  Magnet  Mill 

although  many  stocks  of  this  type!  Arthur  Carr,  president  of  Oro 

are  relat  '  ’"  ’  '  ’ - ‘  - - -  - 

Statist  ies. 

!  Busines.',  lias  lield  up  well  iu  rcla-  j 
lion  to  eurront  stock  prices,  and  as' 

I  iindet'lyiiu;  ixditical  trends  continue 
I  fa\ouiablc,  beliexe  that  judicious 
procedure  continues  to  call  for  tnain- 
1  icnanee  of  invested  positions.  — 

I  IJrooUmiro  Kcononiic  Service. 

[  .\grce  that  business  has  exhibited 
remarkable  stamiuti  under  adverse 
conditions  and  suggest  fully  invested 
positions. —  I'’itch  Investors  Service. 

In  the  belief  tlnit  the.  market 
should  recover  further  to  the  132-138 
■zone  advising  intermediate  trend 
traders  to  hold  storks,  but  to  liquid 
ate  and  sell  short  when  that  area  is 
penetrated  or.  f)  sell  if  the  127.36 
level  is  broken  on  the  down  side.  — 

H.  M.  Gartley  Inc. 

i  .\re  convinced  that  under  present 
i  conditions  any  sustained  advance  is 
I  improbable.  At  the  same  time,  a 
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ers  at  the  annual  meeting  in  Tor- 
that  Jellicoe  Consolidated 
.Mines,  in  which  the  company  has  a 
liirge  share  interest,  would,  com¬ 
mencing  .lunc  next,  start  shipping :  ’• 

their  ore  to  the  Magnet  Consolidated  | 
property  for  inilliDg. 

Recent  study  of  the  Jellicoe  pro¬ 
perty  lias  given  sonic  encourage¬ 
ment  and  development  will  get  un¬ 
der  way  to  follow  up  the  study  at 
the  same  time  ore.  shipments  arc 
made. 


hit  bottom.  Industr.v  is  keeping  pro¬ 
duction  se.bedules  closely  in  line 
with  sales,  and  there  is  no  topheavy 
load  of  surplu.s  inventories  to  be  li¬ 
quidated. 

Business  men  also  have  been  chary 
about  adding  to  their  investments  in 
stocks.  I^ith  investment  trusts  fairly 
well  in\’ested,  speculative  buying,  on 
margin,  practically  nil,  and  relative¬ 
ly  little  of  the  flow  of  European 
money  to  this  continent  yet  diverted 
to  common  stock  purchases,  amount 
of  money  pressing  on  the  buying  side, 
in  the  markets,  has  been  limited.  On 
the  other  hand.  low  money  rates,  due 
to  piling  up  of  cash  in  the  banks, 
has  continued  an  influence  against 
general  liquidation  of  equities. 


STEEL  OUTPUT  WAS 
HIGHER  FOR  MARCH 

Canadian  Production  Well 
Ahead  of  February  But 
Below  March  1938 


oil.  Investments  in  U.S.  companies 
are  shown  in  the  balance  sheet  of 
the  parent  compan.v  at  $1,843.7 
while  the  assets  of  these  companies 
are  many  times  the  value  of  these 
investments  and  advances  and  have 
substantial  future  earning  capa.caty. 
Dividends,  after  taxes,  have  been 
paid  to  the  parent  company  as  fol¬ 
lows:  1938.  $637,560;  1937.  $346,000; 
1936,  $1.212,555e  making  a  total  of 
$2,190,055. 

Gasoline  sales  of  the  parent  com¬ 
pany  totalled  $127,860,516,  an  in- 
crea^ie  of  11%  over  the  1937  figure, 
while  sales  of  all  products  advanced 
15%,  to  $187,372,851. 


ly  Markets 
('anner  Profits  Affected  by  F>ricc 
Cutflng . 

Investors’  Index 
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Calgary  CMls 


Quotations  supplied  by  Gardinrr,  Wardrop  & 
Co.  (quot-ed  in  rrofs). 

May  2  April  3o 

Bid  Ask  Bid  Ask 


Admiral  . 

V.  f’ons  .  1 2 

.Anaconda .  J 

Anglo-Can  . 

drastic  decline  from  t  iirrent  market !  Brit.  Oom  . .  5 

Icvel.s  appears  equally  unlikely,  but  | 
rather  a  stalemate  is  looked  for  by  j  rommnnwpalth 
.this  Serviee. —  Poor’s  Advisory  Ser- 

Civilizations  have  j  virc. 

grown  and  pros|ler-  j  ('ood  new.s  falls  as  flat  in  the,  mar- 

ed  on  Ih°se  fwo _  kP'Place  as  did  bad  news  a  year  ago. 

I  f  J  T  be  importance  of  this  apathy  should 
the  essential  roods  not  he  lost  sight  of  a.i;  it  continues 
to  pot  the  tnarket  on  the  defensive. 

--"I’lie  Trader”  tn  Barron’s. 


t.i 
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of  humanity.  And  i 

CONVIDO 
PORT 


PtSt  ALIS  tiOLB  MINES 

Toronto  —  At  the  .annual  meet¬ 
ing  of  Pasealis  Gold  Mines  held  this 
I  week  it  was  stated  that  the  last 
represents  the  finest  diamond  drill  hole  put  down  on  the 
property  cut  three  intersections,  the 
widest  of  which  was  about  1',^  feet. 
The  gitenstone  formaljon  was  cut 
1  at  a.  depth  of  400  feet.  The  present 
program  is  roinpleted  and  the  com¬ 
pany  has  cash  of  $44,300  on  hand. 

The  meeting  was  routine  w’ith  re¬ 
ports  adopted  and  directors  re¬ 
elected  with  exception  of  N.  F.  Par¬ 
kinson  who  was  replaced  by  H. 
Neelands. 


product  of  the 
grape. 

Bottled  in  Portugal 
by  Warre  &  Co.  at 
Oporto  since  1670. 

In  bottles  only. 
Never  sold  in  bulk. 


Commoil 
Dalhousir  . 

navies 
Extension  . 
Firestone 
Foundation 
Freehold  .  . 
Globe 
Highwood 
H'’»me 

M^X^oiigaJ  . 
Memjrv  .  . 
Me-land 
Mill  Citv  . 
Model 
Alonaroh  . 
Nat.  Pete 
New  Valley 
Okalta 
Do.,  prrf 
PhiUipp 
Prairie 
Richfield 
Richland 
Royal  Can. 
Royal  Great . 
Royalite 
Share  Roya 
Spy  Hill 
Sunset 
Three  Pt 
Turner  V 
I’nited 
Wellington  . 
West  Flank 
York . 
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IHG. 

33 

24^2 


Abitibi  .  .  .  • 
Am.  Cvdnaniid 
Brtiik  of  Montreal 
Nova  Scotia 
Toronto  .  . 

C  anadienne . 

B  A.  Oil  .  .  . 
Barcelona  Tr.  .  . 

Beil  Tcl . 

Calgary  Power  . 
Can.  Bk  Cotninc.r 
t  an.  Marconi  .  . 

<  an.  Breweries  . 

<  an.  Bay  .  .  . 

t  an.  Canners  .  .  5 

<  an.  Investm.  T.  7 
(  .  Tube  Ac  Steel  5 
C.  P.  R.  ...  1-9 
i  Hti.  .Steamships  I  4 
Can.  OiU  .... 

W.  Lumber 
gh  . 


Gatineau  Power.  9 
Ham.  Bridge  .  ,  5 

i  ioncy  Dew  .  .  > 

HuH  Bay  .  .  1011 

Imperial  Bank  .  .  4 

hit.  Hydro  ...  2 

Int.  Nickel.  .  .14 

Int.  Paper  ...  5 

1  n  l 


?!•••  p”"'" 

n*  '  I  (~oaI  . 


Jtfi  218 

181.  14 


it'-;  to 


.igno  4ivin 

K 

181., 


Dorn. 

Ooni-  Textiirt 
r>opt-o 

I  onndrttioii 

1 lasPf  .  .  . 
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Ottawa.  —  Production  of  steel 
ingots  and  direct  steel  castings  in 
(Canada  during  last  month  totalled 
95,697  tons  as  against  77,179  tons  in 
February  this  year  and  118.676  in 
March,  1938,  according  to  the  cur¬ 
rent  report  of  the  Dominion  Bureau 
of  Statistics. 

This  represents  a  decline  of  21.53c 
as  against  the  same  month  last  year 
but  is  a  gain  of  24%  from  the  Feb¬ 
ruary  total  of  77,100  tons. 

For  the  first  three  months  of  the 
current  year  production  was  251,- 
,071  tons  a.s  against  330.036  Iona  in 
I  '4  I  the  corresponding  period  of  1938. 

Manitoba  Sugar.  6 1  March  production  of  pig  iron  lo- 
Mexican  1..  &  p.  14  |  tailed  40,723  tons  against  41.333  tons 
in  February  and  66,288  tons  in  March 
last  year.  Output  of  pig  iron  during 
the  first  quarter  this  year  was  139.- 
716  tons  as  against  202.537  ton.',  iu 
the  first  quarter  of  1938, 
lja.st  month  output  of  ferro-alloys 
amounted  to  3.526  tons  as  compared 
with  5.299  tons  in  February  and  4,031 
tons  in  .March,  1938. 


E.  L.  Ruddy  Co.  Reports  a 
Small  Profit  for  1938 


I  4  i 


J  ]  Monlrfiftl  C'ottona 

4  1  Montreal  Flower. 

5  i  National  Brew..  . 
7  !  Noranda  .... 

N.  W.  Utilihes. 
f'ower  r.orp.  .  . 

f'r(^4*.  Bank 
>  I  Rob.  (jaiT 

S  [  L.  I ..  Ruddy  •  • 

4  ■  Royal  Bank .  .  . 
4  (  Twin  City  R  T 
*>  I  Union  (jar.  .  .  . 
Goo,  Weston 
W’estern  Grocers 
Wood  Al'*.v.  . 
V.’iiinipru  t  L?c  . 


Milling  and  'Oil  I  <iin|iaiii('.>> 


Alkrnor*. 
Aupitu  f’o 
Bankfield 

RpHttir  . 
Bralorne , 
Brengold 
Broulan 
Cariboo  Hud.s 


Man.  ^  kast<*rn 
McKenzie  R.  L.  . 
Mr\T'atters 

M-Iha  . 
Morris  Kirkland 
Nipissipg 
O  Rrien 
ObaUki 


No  Trading  in  Silver 

During  Recent  Months 

No  silver  futures  have  as  vet  been  trnd 
ed  in  on  the  Canadian  Commodity  Lx- 
change  since  the  start  of  the  yeai. 

HIGH  AND  LOW  TRADING  PRICES 
.lanuary  1st  fo  May 


Debverv 


High 


Low 


17« 

3400 


IS 


24 

4 

10 


rhr.trrvill.- 

1  1  1  Paulor*! 

10  ,  Month 

('ommonwoalt h  P 

1^  f'rp«5ton  Fast 

1  1  1  M«'- 

Coiirno.-  ... 

10  Passcali-s 

1  1  June  .  , 

(.  row  Shorn 

10  '  Quebec  V'lking 

to  July  .  . 

Dcano  (  arlillac 

in  Rand  Mat. 

frticonbridijo  . 

1  1  ,  Sturgeon  River 

1  1  1  Sept.  .  . 

Golden  Gale  , 

1 0  ;  Sigma  .... 

1  1  Oct.  .  . 

Gorham 

1 0  i  1 oburn 

1  1  '  Nov.  .  . 

Giinna? 

1  hompson  Cad- 

1  1  1  Dec.  .  . 

Hedley  Mascot 

1  1  vranito  .  . 

1  1  Jan.  .  . 

Homo  Oil  .  •  • 

1 1  Upper  Canada 

1  ft  I  Feb.  .  . 

Hudson  Bay  .  10 

1  1  i  Virita  .... 

1 0  1  Mar.  .  . 

Kirkland  Lake 

10  j  Yinir  Yankee  .  • 

10  April 

Leitch . 

II ' 

1  B— Bid. 

1939  inri. 
f  .losing  Price 
Range 
Mav  \ 

4 1  60  B 


E.  L.  Ruddy  Co.  Ltd.,  reports  for 
the  year  1938  net  profit  of  $1,520, 
after  bond  interest,  depreciation  and 
in-aome  taxes,  as  compared  with  a 
net  loss  of  $7,066  in  1937.  Profit 
from  operations,  before  the  above 
charges,  was  $118,751,  as  against 
$89,157  in  1937. 

Current  assets  as  at  Dec.  31.  1938. 
totalled  $288,250  and  current  liabili¬ 
ties  $201,053.  leaving  net  working 
capital  of  $87,197,  against  $108,356  at 
Hie  end  of  1937.  Cash  was  $55,505. 
as  compared  with  $70,712;  receiv¬ 
ables  $155,079,  against  $102,973;  and 
inventoric.s  of  work  in  process  $77,- 
665,  against  $138,246. 

President  .1.  R.  Robertsou  states 
that  increased  capital  expenditures 
incidental  lo  manufacture  and  renlal 
of  new  neon  adverti.sing  displays, 
together  with  eaiiital  cxtiendiliires 
for  outdoor  advertising  structures, 
accounts  for  eliange  in  the  com¬ 
pany’s  liquid  position. 


Toronto.— Mexican  Light  &  Power 
Co.  net  earnings  during  February 
totalled  $116,280.  a  sharp  decrease 
from  net  of  $259,493  in  the  corres¬ 
ponding  month  of  J938.  While  gross 
earnings  were  off  steeply  at  $605. ■ 
207,  compared  with  $786,565  in  Feb¬ 
ruary,  1938.  operating  expenses  and 
depreciation  showed  only  a  slight 
drop  at  $488,927,  from  1938  total  of 
$527,072.  resulting  in  reduced  net 
profit  as  shown  above. 

Aggregate  net  earnings  for  the 
first  two  months  of  1939  are  less 
tha.n  half  of  the  1938  total  for  the 
same  period,  respective  totals  being 
$219,128,  against  $502,466. 

International  Metal  Gets 
Contracts  for  Armaments 

Taranto  Bureau  The  Financial  Timet 

'loronto.  —  At  the  annual  meeting 
of  International  Metal  Industries, 
Ltd.,  W'.  B.  Maun,  vice-president  and 
general  manager,  told  shareholders 
that  the  company  bad  made  a  profit 
in  each  month  of  the  current  year 
and  expected  to  do  so  for  the  balance 
of  the  year,  ■with  the  possible  excep¬ 
tion  of  December.  The  profit,  how¬ 
ever,  was  not  as  satisfactory  as 
hoped,  in  view  of  investment  aud 
sales. 

The  Conshohocken  plant,  it  was 
disclosed,  was  working  on  a  $300,000 
order  for  powder  cases,  the  St.  Paul 
plant  had  bid  on  an  order  for  prac¬ 
tice  bombs,  and  the  Toronto  plant 
was  preparing  bids  for  shell  cases. 
The  opinion  was  expressed  that  the 
odds  were  slightly  in  favor  of  no 
war  this  year,  but  the  company  was 
preparing  rapidly  to  handle  arma¬ 
ment  ordcr.s.  The  present  bids  were 
made  with  the  view  of  utilizing  sur¬ 
plus  plant  capacity.  'I’he  t’onsholioe- 
ken  plant,  which  was  reorganized 
last  year,  was  operating  efficiently, 
but  boiler  tanks  selling  prices  on  the 
average  wore  15%  below  last  year, 
while  steel  costs  had  not  fallen  111 
tlie  same  ratio. 


Rich  old  Rye— for  those  who 
appreciate  good  whisky 


Off: 


42  30 


PRICE  LIST  or  NIRAM  WALKER  BRANDS 
CANADIAN  CLUB  WHISKY 

13  oz . $1  SO 

7So< . 

40  Of . 

IMPERIAL  WHISKY 

13  Of.  .  .  $1.35 
3Sof.  a  .  a. 55 
40  m.  a  •  3.S0 


SPECIAL  HIGHLAND  SCOTTISH  CHIEP 

WHISKY  WHISKY 

7  8S  13  or . $130  95  ot .  .  $1  90 

4  75  25  or . .  .  2.20  40  or . J.SO 

OLD  RYE  WHISKY  EPICURE  WHISKY  LONDON  DRV 

10  or.  .  .  $  .90  13  or.  .  .  $1.20  OIN 

25  or.  .  .  2.10  2Sor.  .  .  2  20  25  at.  .  .  $1.00 

40m.  a  •  3.15  40m.  .  «  $.50  40Ma  •  •  14$ 


